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OGILVIE FLOUR [More Branch Plants 
HOLDS GAINS | Not Necessary to Aid 
IN SHIPMENTS Canada-Britain Trade 


British Trade Mission 
Exports Show Monthly In- : 
crease Over Last Fiscal Member Gives Views on 


Wat Problem 


HOME SALES STRONG SAYS OUTLOOK GOOD 


Stock Sinks to Lowest Level peer are rear a ne ee 
’ in Four Years as Market 


Fears for ee ms 
Bonus 


Frem Our Own Correspondent 
From Our Own Correspondent 


MONTREAL.—Shipments of between 
Ogilvie Flour Mills continue to show producers, is 
gains. -During the current fiscal of in- 
year which began September 1, 1930, between 
sales recorded an,increase month by 
mane as a the corre- 
sponding a year ago. 
are improved while tatestis beets 
ness is stated to be Picking 
Eastern mills and far west mills 
aré fairly busy; plants in the middle 
west are repo to be operating at 
a lower rate of capacity. The com- 
pany’s steamers on the Great Lakes, 
operated by the Tree Line Navi 
tion Co., are all in commission fol- 
lowing opening of navigation. 


TTEXPECT GAINS 
IN CP.R. NET 
FROM MAY ON 


President Beatty Tells of 
Economies Coming 
Into Effect 


| GROSS STILL DOWN 


Nothing in Sight on Business 
Horizon to Warrant Early 
Increase in Gross Earn- 
ings of Premier Rail 


Canadian Pacific Railway net earn- 
are to show improve- 
ment as from May ¥ when extensive 
economies effected on the system 
will begin to show, E. W. Beatty, 
chairman and president of Canadian 
Pacific Railway stated to The Finan- 


commer! improvement in our net earnings 
from sone ae We are a 
importan passenger sched- 
ules, which will reduce expenditures. 
ur={ Numerous economies are being ef- 
fected in other directions. 
“We are not looking for any early 
| improvement in gross earnings. 
and These oe upon the volume of 
traffic offering and this in turn is 
dependent upon the eral condi- 
tion of business. While some indus- 
tries are reporting increased activ- 
ity, there is, generally speaking, no 
sign of any immediate upturn in 
traffic. Looking ahead to the fall 
months, much will d upon the 
results of the cro t the moment 
the crop outlook is influenced by the 
lack moisture. Past i 


Peterson Tells Why Canada 
May Soon See Dollar Wheat 


Remedial forces are at work that will rapidly restore dollar 
wheat, es Charles W. Peterson in this article. Mr. Peterson 
thinks dollar wheat is probable this year. With this view many 
readers, observers of the world wheat situation, may disagree. But 
whether dollar wheat comes this year or not—and The Financial 
Post neither endorses nor disagrees with the prediction—it is of 
great significance that a man of Mr. Peterson’s experience and 
reputation should be able to make such, a convincing case for the 
economic solidity of wheat growing in Canada. 

Mr. Peterson is publisher of the Farm and Ranch Review of 
Calgary and has a national reputation for his writings on agricul- 
tural subjects and for his sympathetic appreciation of the rela- 
tions of western farming to eastern business, 

The Financial Post believes that this pronouncement of Mr. 
Peterson is of the utmost significance to Canadian business at the 

ent time when doubts as to the future of western wheat grow- 
ng are widely held. 


Western Farm Editor 
Sees Early Certainty 
Of Dollar for Wheat 


Four Centuries Record Shows That Dip Below That 
Level is to be Regarded as Abnormal and 
Incapable of Sustaining Itself for Long 


CANADA CAN MEET WORLD COMPETITION 


Farmers on Western Plains Are World’s Best Wheat 
Growers and Can Meet Competition from Any Other 
Country in Production of Leading Bread Cereal 
of World 
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Great Lakes Interest Adjournment in 


Not Expected on May 1 


Great Lakes Paper Co. on 
LY salt alee nb 

@ = ter- - 
est on the $10,000,000 of six 
per cent first mortgage bonds. 


This payment was due on 
March 1 but the company 
claimed 60 days 
der the srunt deed. 
ers are interpre 
information in this 
of April as meaning 
company will be una 
meet the t. 
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CHARLES W. PETERSON, 
President and , Farm and Ranch Review, Calgary 


Half of the le of Canada live on the farm. Besides the millions of 
farm workers x eng in producing, there are other millions earn- 
ing their living by perfo work connected with supplying the imple- 
ments, tools, shoes, clothing, etc., for the farmer, with the manufacture | to 
of raw material origina on the farm and the distribution and trans- 
portation of such commodities. It is perhaps well within the mark to 
assert that at least 80 per cent of a’s total population, in. every walk 


of life, is economically dependent on the farm, tly or i y. 
Gitaieapdiareintlnibviphinsinstinaiptainteperanigeaaetatatenmeansiinmal 
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Fat Chickens and Pigs || sticultaral 
Solving Wheat Surplus 
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“While a short crop is a possi- 
bility in Canada seems to be 
t in the world wheat 


er 
ucts. H e 
controlling a in Catena 
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ference Mr. F 

to London 
understanding between the ex- 
and the importing countries. 
the chief outlet for 
desirable — 
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one. 
ithin the past year, wheat prices 

have touched unprecedently low lev- 

els and there has been no substantial 
change in this disastrous situation 
recently, prices having fluctuated be-| Dom 
tween and 64c. at Fort William. 

At this writing they hover around 

62c., which, of course, merely reflects 

the cost of sto over 
prices earlier in the season. 


Uneconomic Price Level 


The sole cause of this disastrous 
situation is world over-prod 
res in carry-overs 0 
wheat from year to year, with the 
inevitable result of demoralizing 
prices. The causes of over-produc- 
tion are, in order of importance, first 
a long period of high wheat prices 
which brought enormous areas of 
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Despite this relative improve- 
ment in operations the stock 
Ogilvie Flour Mills has 


a9 


(Continued on page 2, col. 6)° 


De Forest Cros. 
_ Profits Double 
Those of 1929 


i 


rae 


are gristin 
baking their own bread, an- 
other way of using it up.” . 


the most urgent necessity 
increase trade with the 


, in considering the problems of. 
imperial trade, it is essential to 
e into account the economic desires 


a Federation therefore recom- 
omiends for the consideration of the next 
mperial Conference the followi 
' si—(1) That s 
en to ‘rationalize,’ as far as 
industrial production. 
should be a closer technical 
between U.K, and Ooataien 


not be disturbed.” 


OUSLY, there is room in 
ogramme for confer- 
British and Dominions 
exchange views 
exchange of views is 
ce on the occasion of 


‘delegation itsel 
in a statement handed to the 

mush newspapers before leaving, 
contained the following para- 


leving, as they do, that the future 
rity of the Empire depends upon 
ontinued prosperity and growth of 
constituent part, the members of 
mission are anxious to visit Can- 
#0 find out as near! 
views are held by leading indus- 
\ and those behind industry. 
sey believe that, given good will and 
; much closer cooperation 
nm industrialists in this country 
Rdustrialists in Canada is not only 
@ but necessary. 
_ *8ey are aware that individual 
must be affected largely by local 
ve! but they believe that by 
on of the negative attitude adopted 
the British Government at the last 
al Conference, it is now vitally 
eesary for industry, which is the 
blood of any country, to proceed to 
/ and, if possible, deal wit 
tions which should have been 
in hand long ago.” 


Corporation Service 
ice to fill your pare 


10 companies with 


ATION SERVICE © 


C ccopunes qecvmyye cowenssed 


e2eee Cov eeccceseseeorceeeee i 
HE hope that individual conver- 
ations between industries in al- 
lines will follow from the general 
Continued on page 2, col. 6) 


De Forest Crosley Radio Co. will 
present to its shareholders some time 
ing the coming week a financial 
statement which will show earnings 
very much larger than in any other 
year of its history and which will 
show a ee ae position 
much stronger t it was a year 
earlier. 

It would not surprise those who 
are in close touch with the activities 
of the company if net profits avail- 
able for dividends on the 139,168 no 

ar value common shares were at 
east as high as $3.20 a share as 
compared with $1.61 a share in the 
+preceding year. Not only would this 
show the earnings double those of 
the preceding year but it is under- 
stood that whatever earnings are 
shown will be after deductions to 
cover a great deal of the expense 
incurred in the preliminary stages 
of incorporating and getting started 
the Norge Company, which will 
manufacture and distribute refriger- 
ators for the company. 

On March 31, 1980, current assets 
were more than six times current 
liabilities, but the new statement in 
all probability will show current as- 
sets ten times current: liabilities. 
Cash alone is expected to show an 
advance during the year from $130,- 
656 to more than $500,000. ; 

It is reported that the reception 
of the Norge refrigerator so far has 
been very encouraging to the com- 
pany’s officials. 

Shareholders will be asked to rati- 
fy a change in the name.of the com- 
pany to Consolidated Industries at 
the annual meeting in May. If share- 
holders agree, the stock under the 
new name will be listed in Montreal 
as well as in Toronto. 


Cosmos Mills 
Production Off; 
Position Good 


Cosmos Imperial Mills, which 
manufactures heavier grades of cot- 


ton duck used for making vessel 
sails, mechanical belting and hose, 
railway car. roofing, binder can- 
vasses, tarpaulins, tents, awnings, 
filters and cotton dryer felts, is not 
experiencing so far in 1931 as good 


business as it had in, 1928 or 1929 
or even in 1930. Earnings on pre- 
ferred stock in 1928 were $15.25 a 
share, in 1929, $15.84 a share and in 
1930, $8.97 a share, the latter drop 
being due to restricted volume and 
decrease in market prices of finished 
products. : 
This company, unlike most textile 
companies, depends for its market 
on company buying and not directly 
on individual buying. Its volume of 
business as a rule has a direct rela- 
tion to the general level of business 
and may be expected to recover as 
business does. Officials of the com- 
any consider their own business a 
rometer of general business for 
this reason. ( 
The company is far from having 
full time operations but with its 
strong financial position it finds 
itself able to encounter times such 
as have been experienced in the last 
year and a half without difficulty. 


Connors Bros. Sales °° 
Up in First Quarter 


First quarter sales of Connors 
Bros. Ltd., Saint John, N.B., packers 


stantially ahead of the corresponding 
eriod of 1930. The gain was in dol- 
ars, as well as in tonnage, although 
prices are somewhat less than a year 
ago. This information comes from a 


h| reliable source. 


Orders on hand, it is stated, indi- 
cate that the second quarter will be 
as satisfactory as the first and the 
company is.confident, judging by ex- 
isting conditions, of the outcome for 


the year. 
Average prices throughout this 


has been from 
company is inclined to credit the re- 
cent tariff changes with stimulating 
the demand for Canadian products. 


year are expected to be somewhat 
lower than last year. The company 
of sardines and other fish, were sub- if poe to reduce prices further 
erate plants at capacity, at which 
point production costs will be lower. 


usiness can be procured to op- 


ain in 1931 business 


Most of the 
anadian sources. The 


Connors Bros. normally does a 


large export business. The company 
expects that export trade in its lines 
will remain at below normal until 
such time as the exchange situation 
rights itself. 


oo lands under the plow in 
overseas countries, secondly, the 
perfecting of mechanical motive 
power, rendering possible the extend- 
ed use of labor saving equipment; 
thirdly, the addition to the already 

ed wheat areas of millions of 
acres of lands hitherto devoted to 
feed crops for horses, now displaced 
by mechanical motive-power; fourth- 
ly, ¢ food habits lessening 
per capita consumption and, to a 
more limited extent, reduced pur- 
chasing power in import markets, 
owing to the general world depres- 
sion. 

To all practical purposes, however, 
the price of wheat is now temporar- 
ily pegged at an absolutely uneco- 
nomic figure, i.e., a figure which does 
not come anywhere near paying the 
actual bookkeeping production cost, 
taking into consideration the over- 
head of the farm, return on invested 
capital and a reasonable wage. 

uch, however, is a situation th 
Western farmer has lived through, 
time and again, in past years. 

Mark carefully that this same situ- 

(Continued on page 3,col, 4) 


Stock Market 


20 INDUSTRIAL STOCKS 


_ MONTHLY 
Dee., 1929 to Mar., 1931 


amr TTT 


MARKET RECORD 
Industrial Stocks i 


Week of April 28 
Week of April 21 
Month of April, 1930 


8 Bank Stocks 


Week of April 28 
Week of April 21 
Month of April, 1930 


10 Public Utilities 


Week of April 28 
Week of April 21 
Month of April, 1930 


the Sa nek, $119,870; or 
(Continued on page 3, col. 3) 


Peg Hydro Would Delay 
Extension of Heat System 


From Our Own 


Correspondent 
WINNIPEG.—J. G. Geet, may tion of the city’s new development 


ager of the Winni City Hydro, | plant on the Winnipeg River there 
presents ihe unusual ‘spectacle of ° would be * coe tome hs 
ublic offic unwilling to spend | peak power to care of; 
public money already voted and avail- central heating was becoming 
able. At the last civic election, a | po 
by-law was by the ratepay-|city that unless prompt action was 
ers, authorizing the expenditure of | taken the ‘private companies would 
$750,000 for the extension of the; soon cover the best parts of the 
central heating system of the Hy- | available field. 
dro mainly into residential area roval of the ratepayers was 
of the city. 

Mr. Glassco has recommended to 
the city council that this venture 
ove ae be apne e i 

ut t expenditure sho im- ~ ; 
ited to $50,000 for limited extensions ie * nce eat oopinaes 4h the aie 
in the business area. 4 central heating plant. This 

Private Companies in Field makes the hydro manager reluctant 

Heating of business blocks in| to assume further burdens just now. 
Winnipeg from a central plant be- 
gan when the Winnipeg Electric ex- 
tended steam mains from its own of- 
fice building to a few adjacent 
structures, using off-peak current 
for the purpose of steam raising. 
Then the City Hydro built a steam 
stand-by plant, and the boilers were 
utilized for steam raising during & 
part of the day, and off-peak power 
employed when available. ains 
have been extended to serve a large 
portion of the central business area. 

Two separate companies then 
tained franchises to domestic central 
heating, one distributing hot water 
and the other steam to the houses 
of its customers. Several thousan 
houses are already served. Control 
of these companies has been ac- 
quired by the Insull interests, and 
large extensions, involving the ex- 
penditure of over $1,000,000 
planned for this year. 

No Surplus Power at Present 


The idea developed last year that 
the city should reserve a portion o 
the residential districts to be served 
by central heat from the wdro, the 
feeling being that with th}”omple- 


Ap 
acco ta 
a change in conditions came about 
through shortage of water in the 
Winnipeg River, leaving practically 
no surplus power for steam raising 


The precious metals refinery of 
Mond Nickel Co., the largest plant in 
the world, began operations on April 
23, at Acton. 4 

The operations were started in the 
presence of G. Howard Ferguson, 
Canada’s high commissioner in Lon- 
don, and J. H. Thomas, Dominions 
secretary. The plant was constructed 
primarily to refine platinum from 
the Frood mine, The capacity of the 
plant is such that it will satisfy 75 


platinum and its associated metals 
which include 
rhodium and ruthenium. 


are 


\ 


so 
pular and so standardized in the 


ingly sought and obtained, but | * 


per cent of the world’s demand for 
ladium, irridium, 


In the past, Russia and South Am- 
erica have been the principal sources 
f | for these metals, but with the open- 
ing up of the Frood mine enormous 
reserves of these metals were indi- 
cated and the chief concern of thei Co, of 


Of 1930 Total 


With only eight weeks to go to 
finish its “ie inn eae 


478,724 as against $877 
sales during the corres 
weeks of 1929-30 of $15,698 
usual, the larger pro 
lower volume of sales has 
explained by the fact that there was 
really a greater physical volume of 
sales than in the previous year, but 
the reduction in price at which these 
goods were offered has been more 
than offset by further economies in 
operations and by lower buying 
— The profit per unit of goods 
as been Se Geeetes Den ee 
e Financial Post is 


the profit statement for the four 
weeks ending April 4, 1931, In that 
period profits were $73,779 on sales 
of $1,295,727 as against for 
the corresponding four weeks in 
sy when sales amounted to $1,405,. 


International Nickel Co. 
Opens Platinum Refinery) tx: 


Co., is for 
to work out a commercial applica- 
tion for the metals. 

The Acton refinery is able to pro- 


parent company, International Nickel 
its research de it 


duce 300,000 oz. of precious metals | [°° 


a year. 

r. Thomas took occasion at the 
opening of the plant to refer to the | # 
Imperial Economic Conference at Ot- 
tawa next summer and said that the 
Government was worki 
the single desire in mind that when 
it re-assembled at Ottawa it would 
not be unmindful of the international 
obligations, and that there is with- 
in the British Em 
and oppervaniticn t must not be 
missed. 


Robert C. Stanley, president of the 


parent company, International Nickel | Min'™« 
. of Canada, was present. 
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tters of Credit : 


-. \*<for «personal expenses or for 
eee ‘foreign purchases are 
issued at any Branch of this 

- Bank. They offer a safe and 
*.eonvenient method of carrying 
“funds when travelling abroad. 


}}, THE BANK OF 
1. NOVA SCOTIA. 


a 


st in REGENT. KNIT Garments” 


I 


) consider Style — Quality 
n’s Shoe Department for 
n invites careful inspection 
f the new 1931 Sport Shoes, | 
for Style, Quality and Value. 


| PERPAIR- 


$5.00 to $9.00 


Floor Queen & James Sts. 


CANADIAN BUILDERS 


“ROYAL YorK 
HOTEL 


There is no finer ex- 
ample. of commercial 
hotel building to be 
found anywhere than the 
1200-room Royal York 
(the largest hotel in the 
British Empire) com- 
pleted last year for the 
Canadian Pacific Rail- 
way Company. 


Since the completion of 
the main building we 
have erected a 200-room 
ce ae in- 
: : ication of confidence in 
; Opposite Union Station, the thoroughness and 
Toronto. economies of Anglin - 
Norcross building con- 
struction. 


| ANGLIN-NORCROSS 


LIMITED 
Montreal 


SHAREHOLDERS 
GIVEN BONUS 


Participating Dividend 
Rights of Atlantic Utili- 
ties Issued 


EQUALS 1212 PER CENT 


Rights, Distributed on Share 
for Share Basis, Have 
Cash Value of 
$1.25 


From Our Own Correspondent 

MONTREAL. —Shareholders of 
Maritime Telegraph & Telephone Co. 
have recently received a bonus, in 
addition to their regular dividends 
of 8 per cent. 

The bonus takes the form of one 
share of Atlantic Utilities partici- 

ting- dividend rights which have 
Scien allotted to Maritime Telegraph 
and Telephone shareholders on the 
basis of one right for one share held. 

Have Value of $1.25 

The participating rights presently 
have a cash value of around $1.25 
which represents a disbursement 
equal to 12% per cent on the $10 par 
value Maritime Telegraph and Tele- 
phone stock. At the eurrent divi- 
dend rate Maritime Telegraph and 
Telephone shareholders might. re- 
ceive payments at the rate of 20.5 

r cent on their holdings this year 
if they dispose of their rights, 

These rights do not imply the 
right of the shareholder to purchase 
additional stock. It is understood, 
however, that it is the intention of 
directors of the telephone company 
that any dividend Atlantie Utilities 

ays in the future will be paid to the 
olders of the participating rights. 
Position of Atlantic Utilities 

To understand the situation it-is 
necessary to explain the position of 
Atlantic Utilities Ltd. is cam- 
pany is a subsidiary of Maritime 
Telegraph and Telephone. It has 
267,030 shares of no par value 
issued, all of which are held by. the 
parent company. . 

Atlantic Utilities in turn owns the 
plant and property of Eastern Tele- 

hone and Telegraph Co. and the 
sland Telephone Co, 
of Eastern Telephone was sold to 
American interests some time ago 
to facilitate toll traffic. 

' Earned 15 Cents a Share 

.Earnings of Atlantic Utilities in 
1929, as shown in the balance sheet 
of Maritime Telegraph and Tele- 
phone under the heading “dividends 
from investments,” were $35,512 or 
the equivalent of about 15 tents a 
share on the 267,030 shares on no 
par value issued. Though no earn- 
ings were shown in the 1930 report 
of the parent company it is under- 
stood that profits of Atlantic Utili- 
ties were around $61,000 or about 
19 cents a share. 

Maritime Telegraph and Tele- 
—— Shareholders therefore have 

n given a right to participate in 
the future pateres of Atlantic Utili- 
ties. In the event of any dividend 
action on the latter company’s stock 
they will benefit accordingly. 

Issue Additional Stock 

To liquidate bank loans and 
strengthen the company’s cash posi- 
tion, itis the intention of the com- 
pany to make an issue of new stock 
this year. In 1929 rights were 
offered to shareholders to purchase 
new stock at $10 a share on the basis 
of one new share for five held. 

Senior to the common there is 
$1,500,000 of 7 per cent $10 par 
value preferred, $1,500,000 of 6 per 
cent first mortgage bonds and 

1,000,000 of 5 per cent general re- 

unding mortgage bonds, 

Maritime Telegraph & Telephone 
operates the entire telephone system 
in Nova Scotia and through its sub- 
sidiaries, in Prince Edward Island. 


Canadian Sprucolite 
Custodian Appointed 


Canadian Sprucolite Ltd. went into | 


liquidation on April 14 and T. H. Brock, 
C.A., Kitchener, Ont., was appointed 
custodian. A meeting of creditors was 
| held in Toronto on April 28. The chief 
| creditor is the parent concern, Spruco- 
| lite Corp., which has claims amounting 
| to $101,000. Assets are shown at $274,- 
448, including land at $150,000. Liabil- 
ities are shown at $165,097, The value 
of the land is in question. 
Reorganization of the company was 
proposed in January, 1931, whereby the 
parent company and its Canadian sub- 
sidiary would be financed by English 
capital. The Canadian plants of the 
are were closed but orders were 
filled from inventories on hand. The 
plan of reorganization having fallen 
through, the Canadian company was 
me in liquidation. The company 
as been a manufacturer of pulleys. 


W. J. G. Orr Joins Staff 
of A. A. Amos & Partners 


A. A. Amos & Partners, stock, bond 
and grain brokers, with offices at Co- 
balt, Kirkland Lake and Timmins, On- 
tario, have expanded their Cobalt oper- 
ations and have employed W. J. G, Orr 
as auditor. 

Mr. Orr is well known in the north 
country and brings to the organization 
a wealth of experience in systematizing 
and brokerage accountancy. 
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“You Made a Success 


eI soe ahh ee 


| Thus comments one client. who at- 
| tributes his change from a groping 
| failure to a happy success to voca- 
tional suggestions. revealed by an 
analysis of his handwriting. 
You, too, may need vocational advice. 
A scientific study of your handwriting 
can do much to direct you to the work 
for which you are best fitted. 
SEND IN A SAMPLE 
of your own handwriting (10 or 12 
words and signature—in ink preferred) 
for a complete report on your voca- 
tional ability, character and health. 
Fee returned if you are not satisfied. 
All reports rendered in strict con- 
fidence. Splendid references avail- 
able from numerous business and 
professional men who have found 
these reports correct and very 
valuable. 


FEES 
Single analysis .... $5.00 ($3.00 
without health report) 
Group amalysis ................ 
Terms by arrangement 


Ecpert examination of documents for auth- 
enticity, forgeries, legal reports. Terme on 
application. 


F. D. JACOB 


BOX 701, OTTAWA 
RE RIN I BENE A 
PSYCHO-GRAPHOLOGIST TO THE 
DOMINION GOVERNMENT 


The charter 


THE 


DURANT COS. 
HOLD PARLEY 
ON CONTRACT 


(Continued from page 1) 


from Roy D. Kerby, president of 
Durant of Canada. From legal rep- 
resentatives of the company came 
the information that negotiations 
were in process but the nature of 
these negotiations would not be dis- 
closed. Another representative of 
the company asse ‘that New 
York lawyers representing W. C. 
Durant would be on hand this week 
with the corporate seals of Durant 
of Delaware ready to execute an 
| agreement which would be satisfac- 
| tory to both parties. 

Mere Shareholders . 

The only fact of vital importance 
to Canadian shareholders of Durant 
of Canada which -could be learned 
was that the. profit-sharing agree- 
ment is a thing of the pe and that 
Durant of Delaware will not partici- 
pate in the profits of the Canadian 
company except as shareholders. 

It could not be learned what Dur- 
ant of Canada will do, if anything, 
for Durant of Delaware. Durant of 
Delaware, on the other hand, agrees 
to sell parts to the Canadian com- 
pany if the Canadian company desires 
to buy parts, but this is to be optional 
on the part of the purchaser. 

It is only recently that it became 

enerally known that Durant of 
Talaware was entitled under a 1921 
agreement to half the profits of the 
Canadian company after 8 per cent 
was earned on the stock, ‘ 


MORE BRANCH PLANTS 
NOT NECESSARY TO AID 
CANADA-BRITAIN TRADE 


(Continued from page 1) 
type, men who are in a position to 
act authoritatively for the Engiish 
manufacturer. This can best be er- 
fected where there is an association 
between the Canadian and English 
producer in the same line of busi- 
ness.” ‘ 

Speed up Communication 

An important factor in bringing 
about an increase in trade between 
Britain and Canada, in the opinion 
of Sir Arthur, is an improvement of 
communications, 

“Too much time is lost,” he says, 

“between the time an order is placed 
and the receipt of the goods in Can- 
ada. It is essential that cheaper 
means of communication be estab- 
jlished between the two countries. At 
present wireless telephone, while ex- 
cellent, is tooMexpensive for ordin- 
ary commercial transactions. We 
should have direct communication 
and the ‘cost instead of being $10 a 
minute, should be around $2.50 a 
minute. If necessary, such a service 
could be subsidized by the British 
and Canadian Governments.” 

With. the development of closer 
business relations between the Can- 
adian and British manufacturer, how- 
ever, the use of ‘code in cable com- 
munications would be developed: on 
a scale far greater than at present. 
This is a development that will come 
about in time, but, at present, too 
much time is lost in business deal- 
ings between the two countries, 

Better Spirit Prevails 

“There has been a marked change 
in spirit since I was here two and a 
half years ago,” said Sir Arthur, “It 
has been encouraging to note that 
today the Canadian manufacturer 
wants to co-operate with the English 

roducer. Though we have only 

en here for a short time, our con- 
versations with manufacturers. have 
been encouraging and there is a 
noticeable readiness to work to- 


3 a 
en the point was made to Sir 
Arthur that in the past the British 
manufacturer had failed to realize 
the importance of making up his 
oo to suit the Canadian market, 

e replied: “Over the last two years, 
a manufacturers have come to 
realize that goods for export must 
be made in the way demanded by the 
market, This development has be- 
come more and more pronounced. It 
is hoped that as a result of our visit, 
we. will get a better insight into the 
needs of the Canadian market, which 
will in turn be of value to our own 
manufacturers.” 

Issues Official Statement 


Upon arrival of the mission in| 


Canada last week-end, Sir James 
Lithgow issued the following state- 
ment: 

“All thinking people must realize that 

world depression is forcing nations to 
consider. closely basic economic facts 
and to formulate national policies for 
their industrial future, 
, “All nations are becoming industrial- 
ized and the presen question is—how 
to realize the wealth contained in the 
products of their factories. 

“A reorientation of world influences 
is forcing national policies along new 
and strongly defined lines and A be- 
hoves us to make the soundest eeonomic 
enquiries into the probabilities of the 
future, to decide in what direction our 
best interests lie and to take definite 
and vigorous action to attain our goal. 

“The Federation of British Industries 
believe that the British Empire can ex- 
ercise a deciding influence toward a 
sound world development which make 
for the greater well-being of not one 
nation or one group of nations, but. of 
the world as a whole, 

Co-operation is Essential 

“Such a consummation is only pos- 
sible provided all parts of the Empire 
work together. In territory, distributed 
throughout the world and embracing 
the strategie points of world commerce, 
in mineral and agricultural resources, 
in population and in national spirit, the 
British Empire stands pre-eminent; but 
local and selfish policies, lack of appre- 
}ciation of economic’ facts, lack of 
jimagination and lack of a clearly de- 
fined Empire policy are certainly weak- 
| ohing and may lead to the disintegra- 
jtion of the most wonderful national 
structure the world has known. 
| “The World War proved the strength 
| of the Empire spirit, but now we are 
| passing into a crisis of more vital im- 
| portance than the World War; unfortu- 
nately, the issues are not so clear or 
absolute, and clear thinking and strong 
|leadership are essential in order that 
the peoples of the Empire may realize 
and overcome the dangers that threaten. 
_ “The course of world events is mov- 
ing rapidly and a crisis may arise be- 
fore we have framed our policy and 
obtained the understanding and sup- 
port of our citizens. We, as represent- 
ing British industry, are making this 
trip to Canada with the hope of gain- 
ing a bettér understanding of the Do- 
minion’s: position, aspirations and 
policy while at the same time assurin 
Canadian industrialists of our cordia 
desire to co-operate in making Canada 
and the Empire more prosperous and 
an even finer heritage for our people.” 

Hopeful of Results 

Plans of the mission at present are 
to visit Toronto and Ottawa. Owing 
to pressure of personal business, the 
delegation will not be able to pro- 
ceed to Western Canada. The return 
to England will be made about the 


middle of May and shortly after the | 


Mission hopes to be able to present 
a concrete scheme to the Federation 
of British Industries and the British 
and Canadian authorities, which will 
bring about an increase of ttade be- 
tween ‘3 two countries. 


FINANCIAL POST 


MCCOLL-FRONT. 
SHOWS EARNINGS 
AT $1.43 A SHARE 


Compares With $1.92 in 
Previous Year—Fixed 
Assets Increased 


McColl-Frontenac Oil Co. reports 
earnings of $1.43 a share for the 12 
months ended January 31, 1931. 
This compares with $1.92 a share in 
the preceding fiscal year. The de- 
cline in share earnings is due to 
higher bond interest and increased 
reserves for depreciation, bad debts, 
and other charges. 

During the past year the gross 
income of the company was $278,152 
higher than in 1930, when revenue 
from all sources totalled $2,171,394. 
Bond interest charges absorbed 
$522,088; depreciation, $450,000; 
bank and other interest, $35,874; 
reserve for- bad debts, $154,928; 
reserve for income tax on stock of 
$50,287; dividends of subsidiary, 
$5,235; and amortization of bond 
discount $35,874. This left a balance 
of $1,191,983 compared to $1,431,970 
in the preceding year, available for 
—— on the capital stock. 

Assets of the company, as at Janu- 
ary 31, show an increase to $31,287,- 
761,.up from $29,380,788. Working 
assets total $5,210,101, as against 
current liabilities of $1,005,873, leav- 
ing a working capital of more than 
$4,205,000. This compares with 
$4,648,540. The principal change 
among assets is the advance in fixed 
assets from $13,450,081 to $16,333,- 
679. On the liabilities side of the 
ledger sheet the principal change 
noted is the increase in the funded 
debt of the company from $7,500,000 
to $9,765,000. 


N.Y. STOCK EXCHANGE 
WILL USE PUBLICITY 


‘Corporations Must Give 


Shareholders Sufficient 
Information 


The New York Stock Exchange will 
‘use publicity to force corporations to 
‘reveal cssential information to their 
| stockholders, according to Richard 
| Whitney, president of the exchange. 

If this does not bring action the stock 
of the corporation will be stricken from 
the list. Corporations which aré late in 
issuing financial statements for no goo 
reason; which issue inadequate or in- 
accurate statements or which are 
guilty of various unethical practices 
will be subject to the remedial action 
by the exchange. 

The New York Stock Exchange is con- 
stantly studying methods used in 
American business and is constantly 
confronted by new problems. The man- 

| agement type of investment trusts cofi- 
stituted one such problem and listing 
requirements for trusts of this type 
| were issued in 1929. The fixed type of 
investment trust now represents a new 
problem confronting exchange authori- 
tiés although fixed trust certificates are 
not considered, at present, as available 
for Hedee. 

Mr. Wh aed points out that the dan- 
gers in regard to fixed ¢rusts are con- 
cealed and points out that the loading 

|charge as stated is often misleading. 
| Exception is taken to indefinite methods 
of stating the market value of the un- 
derlying stocks, to the manner in which 
commissions for buying the underlying 
| stocks are charged; to the practice 
of charging to the highest eighth, 
ticularly in low priced shares, an 
same cases to the manner of stating the 
annual charge in case of trusts receiv- 
ing a percentage of current income. 
The charge for conversion is also touch- 
ed upon. 

Objection js not necessarily taken to 
the practices themselves but objection 
is made to a lack in many cases, of a 
clear statement of the practice follewed 
in order that the investor may know 
just what he is being charged. 


ADVERTISING LINAGE 
GAINS DURING MARCH 


MONTREAL.—March advertising lin- 
age in American publications continued 
and accentuated the upward movement 
that marked the first two months, 
according to records compiled by Editor 
and Publisher, Linage for 1931 is still 
below 1930 records, which at this time 
last year ran about 4 per cent behind 
1929 figures. 

The March loss in total advertising 
was 16,430,791 lines from last year’s 
total of 199,530,152 lines or 8.2 per cent. 
Due to Easter selling, retail advertising 
in daily editions for the month shows 
a slight gain, or 1.2 per cent. In most 
of the cities where total linage is less 
than totals that were reported for a 
year ago, the ratio of loss has. been 
notably reduced in 1931. 

Whether the upward trend showing 
in the monthly and year to date, records 
means that trade is again on the rising 
slant, or whether the newspaper im- 
provement is a false dawn, the records 
do not reveal. They do, however, mark 
a high degree of contrast between the 
continuously downward trend of the 
last six months of 1930. Starting 1931 
about 12 per cent behind the record for 
January, 1930, the gap has been nar- 
rowed until at the end of March, the 
first quarter’s me is about 10 per 
cent below the relatively high news- 
paper linage in the first quarter of last 


year, 

Retail advertising is for the quarter 
a trifle more than 5 per cent below last 
year’s figures; general advertising 
about 10 per cent; automotive adver- 
tising 38 per cent; financial advertising 
about 19 per cent; classified advertising 
about 14 per cent and legal 2 per cent. 


New Investment Firm 
Formed in Montreal 

MONTREAL, — Announcement is 
made of the formation of a new invest- 
ment firm under the firm name of John 
Gordon, Inc., to conduct a genera) busi- 
ness in government, municipal and cor- 
poration securities. 

Mr. Gordon, who is a son of Sir 
Charles Gordon, was, until recently 
connected with the securities depart- 
ment of the Bank of Montreal at the 
head office. With Mr. Gordon is asso- 
ciated C, Alex. Parker who was pre- 
viously with the English Electric Co. 
of Canada, as district manager in Mont- 
real: Offices have been opened at 750 
Place d’Armes hill, Montreal. 


PREMIER SUSPENDS 
SILVER OPERATIONS 


Prosperity and Porter-Idaho 
Properties Are Shut 
Down 


A Vancouver dispatch says opera- 
tions have been temporarily suspended 
at the Prosperity and Porter-Idaho 
mines, near Stewart, B.C., operated by 
the Premier Gould Mining Co. : 

The low price of silver is responsible 
for the shut down, which was not 
altogether unexpected, as the annual 
report of Premier made reference that 
such action might be advisable. 

The ore from both of these proper- 
ties has its principal value im its sil- 
ver content, and while a profit was 
being won despite present prices, it 
was not regarded as economically 
sound to exploit the property j when 
prices are so low. ‘ 

The same report says Premier has 
acquired an option on the Plomo group 
of claims in Colorado, which will be 
investigated this summer. 


EXPECT GAINS 
IN C. P, R. NET 
FROM. MAY ON 


(Continued from page 1) 
total of $735,000 but the improve- 
ment was not maintained in 
ary, or when net dropped to $514,000, 
the smallest monthly total in many 
years and comparing with $851,000 
in February, 1930. 

What depression has done to 
C. P. R. earnings may be gathered 
from a comparison of February, 
1928 earnings of $2,603,000 with 
February 1931 earnings of $514,000. 
During that period gross revenues 


dropped off about 30 per cent but it | 
is difficult for a large railroad to 


cut expenses in the same ratio as 


earnings can be cut bv circumstance. | 

March net was $1,520,176 against | 
$2,139,718 for March, 1930. The de- | 
cline in gross for the first quarter | 


was $5,919,870 and in net $943,309. 
Mr. Beatty on Expenses 


Discussing railway expenses at 
Stratford last week Mr. Beatty said: 


“The effects of the depression have 
been felt very keenly by the Canadian 
transportation companies. Our gross 
earnings for 1930 were approximately 
forty-eight million less than they were 
in 1928, and the gross earnings of our 
great competitor, the Canadian Na- 
tional Railways, were sixty-one million 
less than in 1930 as compared with 
1928. You can appreciate, therefore, 
with what anxiety railway executives 
view the present state of trade. the Can- 


dj adian Pacific because of.the necessity 


of preserving the integrity of its prop- 
erty and that delicate thing called 
credit, and the Canadian National be- 
cause of the necessity of conserving 
public moneys and reducing to a mini- 
mum losses to the people of this coun- 
try from the operations of that huge 
enterprise. 

“Economies are, of course, necessary. 
Economies are always necessary when 
the business of any gnterprise is not 
sufficient for the utilization of its plant. 
Economies. must. of course, not 
taken ees the point of wisdom or 
to the point that damage is done to the 

roperty being administered. We, there- 

ore, must approach the problem of our 
a gg with our minds clearly focus- 
sed upon the absolute necessity of 
anything in the nature, of 
on the other, hand so that 


eliminatin 
waste, an 
our economies will do the least injury 
to our own employees and the communi- 
ties which we serve. There is nothing 
more important to Canada than her 
transportation systems, and making due 
allowance for the natural tendency of 
critics to throw stones at institutions 
which are large and penny were 
ful, It cannot, I think, be gue that 
no country in the world is better served 
by its railways than Canada, and that 
no companies are entitled more than 
they to sympathetic, intelligent -and 
active support by the people of this 
Dominion.” 


NATION’S BUSINESS 


(Continued from page 1) 
conversations canmot be considered 
vain in view of the fact that such 
conversations are already takin 

lace between representatives o 
anadian and British heavy steel pro- 
ducers. 

Politically, the outlook for the. ad- 
journed Imperial Conference in Ot- 
tawa, in August, is not particularly 
promising efly because no out- 
ward change has taken place in the 
British political situation. . But if 
sufficient progress is made in effect- 
ing understanding between indus- 
trialists of Great Britain and the 
Dominions, the pressure for govern- 
mental action in the direction of 
inter-Imperial preferences will be- 
come insistent beyond the point of 
resistance. 

For that reason Canadian business 
men welcome Sir James Lithgow 
and his associates. 
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Wool— 
the favorite 
on Rotten Row 
—in The Store 
for Men at 


Woods Manufacturing 
Company, Limited 


Jute and 
Cotton Bags 
Hessians, Buckrams 


Paddings and 
Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 


WINNIPEG, WELLAND 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


ebru- 


> 
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Hi Me 
HHT period of depression 
has been maintained, and this without * 


curtailing the Bank’s ability to meet the 


requirements of customers. 
the Bank of Montreal has been an important factor in — “ 
intuining Cahada’e Gnancial seabilicy, a 


BANKOF MONTREAL 


‘Established 1817 
TOTAL ASSETS IN EXCESS OF $800,000,000 


AUSTINGRAM 


D° YOU buy brick, steel, concrete? Or.do 

you buy maximum usable floor area, 
designed for low-cost straight-line produc- 
tion? Do you buy floor space? Or do you 2 
buy earning power... profits? If your door: ++ 
is open to new ideas, why not call on Austin. ~~ 
» » . not miracle makers but engineers who. ~ 
are unusually progressive in pointing the. . _ 
way to profitable action. Phone or write for») ~ 
booklet “101 Questions That Should be . 
Answered Before You Build.” e t opie 


THE AUSTIN COMPANY, LIMITED’ 
ENGINEERS BUILDERS 


CANADA PERMANENT BUILDING 
TORONTO 


WAVERLEY 2496 


1367 


PHONE * 


ZOOO MILES 
io the FILLING with SAFET 


FIRE 


Protection 


No matter how small or large your fencing’ job may be 

“OJIBWAY” Cyclone Chain Link Property Protection 

Fence will prove ideal for the purpose. Built from 

Copper-Bearing Wire, Galvanized-after-weaving, Heavy, 
Zinc Coated, scientifically designed and erected, it gives 

satisfaction for years, withstanding the rigors of weather 

and providing at all times protection against intruders 

and trespassers. 


Let us help you with your fencing job. 


Write for catalogue and information about our. 
“Nation-Wide Fencing Service” 


,CANADIAN STEEL CORPORATION 
LIMITED 


Mills and Head Office: Ojibway, Essex County, Ontario 
Warehouses: Hamilton, Winnipeg, Montreal, Vancouver. 
_and New Glasgow, N.S. 
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sex County, Ontario 
Montreal, Vancouver.) »:- 
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| Dated at Montreal, 23rd April, 1931. 


Price Brothers & Co. 


LIMITED 


4 ANNUAL REPORT 
by For the Eleventh Fiscal Period from 1st March, 1930 
ee to 28th February, 1931 


pay te itting the Accounts of the Company (and its 
a edn se Acct of che Conran, Gad 
the 28th. February, 1931). “ - 


2,725,174.51 
$6,034,128.61 


shareholders — 
s hub cree nk ab 900231687 


*eCCe ROC CCE Ee EES 
: 


: . 3,231,708.77 
Leaving a Net Balance to he carried forward of $2,802, 419.84 


ir erection of “Price House” was completed on Lat. May last and that part of it not 
pecupied by the Head Office Staff has been rented to desirable tenants. total cost 
was slightly over $1,250,000., and under the item “Investments”. 


in the Lumber , the 

: Market. While the price has been main- 
ice tha taeaed ie Gece se ok 

ions throughout the Industry is likely to improve 


to maintain the present strain and to profit by 


JOHN H. PRICE, 7 
President. 


“* CONSOLIDATED BALANCE SHEET 
At 28th February, 1931 © 
ASSETS" 


eereetes s 61,267.50 
-3,286,996.47 


INVESTMENTS 
_ CASH IN HAND6 OF TRUSTEE FOR BONDHOLDERS. 
64,326,249.59 


SSO ae Rae Dosicies, © 


LIABILITIES AND CAPITAL 
Pe ee eek $ 158,241.32 


Bank overdrafts. ' 
t'sy Loans Gecured). ....ccccsecseces 
Loans 


hs eeee ere eeeteoreee 


see eeeeeeeeseerese $ 8,246,719.82 | 
ep eeeeerererereee (101,666.61 
Pensions. .....s0e6+s seer 44,322.59 


PIPE oc 0 db 6aidb voeececesccbos epotstes 
. 
. 


UTHORIZED: 
100,000 Shares of $100.00 each 614% 
. Cumulative Redeemable Sink- 
: ing Fund Preferred Stock... $10,000 000.00 
500,000 Shares of $100.00 each Common 
Stock 50,000,000.00 


$60,000,000.00 


70,000 Shares of $100.00 each 64% 
ive Sink- 


Cumulati 
cing Pond Preferred Stock... 7,000,000.00 
4,024 Shares Redeemed and Cancelled 402,400.00 


49,280,800.00 
2,802,419.84 


$79,409,298.81 


AUDITORS’ REPORT 


We have examined the books and accounts of Price Brothers & Company, Limited, for 
year ended 28h February, 1931; and in accordance with the Quebec Compames’ Act we 
that we have obtained all the information ard explanations we have required. 
- The Inventories have been certified to us by résponsible officials of the Company. 
© We further report chat, in our opinion, the above Balance Sheet is properly drawn up se 
© exhibit a true and correct view of the state of the Company's aflairs at 28th February, 
° <  ge tu the best of our information and th explanations given to us, and as shown 
books of the Company. A 
CREAK. CUSHING & HODGSON } Chartered Accountauts, 
GEORGE A. TOUCHE & CO uditors. 


PROFIT AND LOSS ACCOUNT 
For the Year ended 28th February, 1931 


ar Pondl Tetereee ss cis ks ak oc vate sd cee snsestecndes OJOS 
* Allowance for Depletion and Depreciation £ 249,604.24 
* Dividends Paid—Preferred Stock. .....+cessceeseeeee ee 431,315.87 
“ Dividends Paid—Common Stock. . : 853,664.00 
” Surplus, per Balance Sheet... ....+- 2,802,419.84 
$ 6,034,128.61 


eeeeeeree $ {2,725,174.51 
3,308,954.10 


$ 6,034,128.61 


By Surplus at 28th February, 1930...... 
" Profits from all Sources 


eeeteeseeeeseeree 


LOWERS COSTS 
OF R, MITCHEL 


Consolidate Iron and 
Bronze Operations at 
St. Laurent 


ADD: NEW EQUIPMENT 


Electric Iron Furnace Used in 
Place of Cupola Type 
in Old Foundry 


' From Ogr Own Correspondent 

MONTREAL.—Following a policy 
of co-ordinating production Robert 
Mitchell Co. has miade_ further 
changes in its operating schedules 
with a view to improving efficiency 
and cutting down expenses. . 

The company has now brought to- 
gether its iron and brass foundries 
under one roof at the new St. 
Laurent plant; additional equipment 
has been installed and present indi- 
cations are that the move will have 
a constructive ‘bearing on future 
operations, The new plan is already 
oe in a satisfactory manner 
and reduction in costs has become 
apparent. 

Adopt Electric Iron Furnace 

Formerly the iron division was 
located in the Belair Street unit in 
Montreal, Now activities at Belair 
Street have been transferred to St. 
Laurent near Montreal where the 
company’s bronze operations are 
conducted; iron is now cast in elec- 
tric furnaces as opposed to the 
cupola method. 

e St. Laurent foundry was 
opened in the latter part of 1929. 
It is a modern Sees equipped with 
the latest facilities for the produc- 
tion of bronze work. Five electric 
bronze furnaces are installed having 
a total capacity of 3,750 pounds an 
hour. To this has now been added 
an electric iron furnace. 

Iron Orders On Hand 

Orders on hand enable the iron 
division to work day and night while 
the architectural department 
has sufficient work booked to keep 
it busy until June. Prospects after 
that date are indefinite at present. 


With the reorganization of oper- |. 


ating facilities in its iron division, 
Robert Mitchell plans to work out 
some standardization of its formu- 
lae for iron castings. 
ent time there is a wide variety 
formulae and it is the hope of 
company that by narrowing these 
down to a selected few greater 
efficiency and lower costs may be 
achieved. 

“Move is Si cant 

The consolidation of the iron and 
bronze foundries is significant as it 
culminates several 
a@ year ago. When the 
eontel” a ae idiary 
opera y a separate su 
known as the National Bronze Co. 
Operations at this point marked the 
segregation of all bronze activities 
which had hitherto been carried on 
in other units. 

Se er ae 
pos 
of John Watson and Son, Montreal, 
at a profit and.the business under- 
taken at this site was transferred 
to another of the company’s plants 
in Montreal. 

Bring in National Bronze 

The next move was to bring the 
nn, See o, into closer 
touch e operating organiza- 
tion. In 1930 the company was 
an ordinary operating division of the 
Robert Mitchell Co. and its identity 
as a distinct unit was abandoned. 

The latest move has brought the 
fron division into the St. urent 

lant where it will obtain the bene- 

ts of modern equipment and im- 
proved working conditions. a 
this apparent consolidation op- 
erations, Robert Mitchell has, para- 
doxically enough, also undertaken a 
scheme of decentralization whereby 
a clearer line has been drawn 
tween o ting and merchandising 
responsibility. 

Decentralizes Departments 

In this manner the company has 
established the Robert Mitchell pro- 
duction division; architectural, 
bronze and iron division; The Garth 
Co., contract department, and Garth 
Co., resale division; and the Robert 
Mitchell Co., foundry division. 

As has been pointed out, the iron 
division is busy while the architec- 
tural: bronze division outlook is in- 
definite after June. The Garth Co. 
has several important contracts on 
hand while it is reported that the 
resale division is doing fairly well. 


GROSS SALES 
FOR CANNERS 
UP THIS YEAR 


(Continued from page 1) 
a total in dividends of) more than 
$739,000. 

Writes Down Inventories 

In the last four months of the cal- 
endar year, and to some extent in 
the earlier months, the company was 
faced with declining prices, especial- 
ly on peas, and the depreciation in 
inventory, it is said, was the primary 
reason for the decline in profits 
which rendered a reduction in divi- 
dends advisable. Book values of in- | 
ventories have been written down | 
consistently with the result that | 
sales in volume for the last fiscal 
year have been satisfactory and the 
carryover into the present year is 
not, it is said, of undue proportions. 

Present dividends on the second 
preferred are at the rate of 80 cents 
annually, while the common dividend 
is 50 cents annually. These are the 
rates which prevailed prior to July, 
1930, when the rate was increased 
to $1 per share on each class, On 
April 1, 1931, the rate was reduced 
to 80 cents and 50 cents. 

Since December, 1927, when the 
capital structure was Fecast, the 
dividend provisions on the second 

referred and common shares have 
en as follows: 

$ .60 eeeeeveeveeeeeeeeeene 

-70 eeeeeeeee ee eeeeeee $ .25 

.80 eeeeeeeeeeeeeeeeee 

.90 eeeeeeeoeeee ea eeaee & . 
$1.00 $1.00 

Working Capital Maintained 

The second preferred is limited to 
$1, all further distributions going to 
the common. But the second pre- 
ferred is convertible into common 
stock on a share-for-share basis, so 
that payments in excess of $1 on the 
common would make conversion prof- 
itable. 

It is understood that the strong 
working capital position of the com- 
pany has been maintained, 


> 


_THE FINANCIAL POST 


Granada Rouyn Deal 
Is Still Pending 
Negotiations are still pend- 
ing ie. the control of Granada 
Rouyn Mining Co. by New 
York interests, according to 
Robert C. Gamble, president of 
the company. 

Before officials sell control 
toe soeburier aihk be aorvlanen 
roperty evelo 
.in Pg be that indications 
justify. If control is sought 
merely for market purposes, 
officials are loath to let con- 

trol pass out of their hands. 

The auditors’ report has 
been’ completed and will be 
ready for distribution to share- 
holders about May 15. 


WESTERN EDITOR 
SEES CERTAINTY 
OF DOLLAR WHEAT 


(Continued from page 1) 
ation now prevails in every part of 
the globe where Pe eee 
and does not apply to solely. 
It is a universal emergency. Also, 
mark carefully, that such a situation 
necessarily carries within itsel? its 
own certain and speedy cure, namely, 
largely curtailed world acreage and 
production. ; 

History of Wheat Prices 

It is distinctly worth while to exam- 
ine critically the historical aspect of 
wheat prices. Just now the price of 
wheat at. Liverpool is running around 
70c per bushel average, us look 
back into history and see what that 
actually means. Taking the average 
Liverpool price for each season, since 
the year 1593, we find that the follow- 
ing are the only years when wheat fell 
below present quotations: 

Year Average Price 

Per Bushel 
9% 55e 

BED gue sia cds) eep Seelves 

The following are the average prices 
at Livérpool for the periods named: 

Period v Price 
Per Bushel 
1600 to 1699 ...cseeesese $1.17 

1700 to 1799 eeeeeeaeeeee 1.20% 

1800 to 1899 ...ssccceces 1.73 

1900 to 1922 ieee os ae 1,28-1/ 

This, of course, tells only @ small 
part of the story. In fact, these figures 
are quite sae. from a point of 
view of the purchasing value wheat, 
which, of course, is the only proper 
index of real prices. Up to the year 
1799, the cost of skilled or was one 
shilling a day or about 25¢ in ovr 
money. A bushel of wheat bought nearly 
five days labor. ; 
. Wages of skilled labor at present is 
about $10 per day in Canada. It now 
fakes 20 bushels of wheat to pay for 
one day’s skilled labor. We, therefore, 
find that the purchasing value of a 
bushel of wheat was approximately a 
hundred tithes greater then than it 
in Canada today! 

One hardly needs to be a prophet to 
forecast an early and drastic upward 
swing in wheat prices. Ignoring en- 
tirely the lower purchasing power of 
money. we find that over the centuries 
the price of wheat at Li ol has 
ave! d $1.34% bush which 

mean exactly one dollar and 
fourteen_cents.at Fort William, or the 


writing is little more than one-half 
the average figure established over 
centuries of production and trading. 
Verdict of History 
While all this may indicate to some 
doleful prospect for our western 
section, in reality history cre 
ates a background to rie farmi 
of which wheat e uction must 
generations be the leading feature— 
painted in the Brighten most cheerful 
colors and warranting the highly opti- 
mistic outlook. Fluctuations may came 
and go. Bloody wars may be fought and 
‘won and lost. Seasons of starvation 
may follow seasons of plenty. World 
population may increase at breakneck 
speed and then become static. Agri- 
culture may be revolutionized through 
mechanization. New virgin countries 
may be opened up, and in time become 
overpopulated. Food habits may change 
drastically. All these things have hap- 
pened, time and again, in the course of 
istory. 

But, in the long run, wheat prices 
have pursued the even tenor of their 
ways. They have gone up to dizzy 
heights in times of stress and eme 
ency, and descended into the depths 
when over-production, stimulated by 
spectacularly high prices, has exacted 
its pound of flesh from the body of 
agriculture, as it is doing now. 

But when everything is gaid and 
done the outstanding fact 
cs 7 care of soouanene | reco} ; 
wheat history, pegs the price at a 
dollar a bushel on the Canadian 
prairie farm. 

This is a substantial fact to tie to 
in our present stress. It is.a safe guide 
for the future. It would be madness 


for Western Canada to abandon whole- 
sale, © wheat wing and 
turn to o systems of Saomine over- 
night in sympathy with prevailing, un- 
satisfactory wheat prices. tur- 
ally, it is our main business. Further- 
more, it is Canada’s main business. The 


| system of extensive agriculture on our 


prairies. is without a doubt the most 
efficient the world ever saw. Our prairie 
farms represent only 0.17 cent of 
all the farms in the world. These farms 
produced a round 10 per cent of the 
world’s wheat. They produce sixty times 
the average world production per farm. 
It is certain that Europe cannot com- 
th Canada in the growing of 

wheat. It has been demonstrated econ- 
clusively that the Canadian cost is 
substantially below that of our neigh- 
bors to the south. In point of uality 
or yield per acre neither Australia nor 
the tine can compete with us. 
Russia is most unlikely to prove per- 
manently a disturbing factor. Other 
cguntries are hardly worth consider- 


ing. We are forced to the conclusion, | Th 


that Western Canada, by virtue of “sur- 
vival of the fittest,” will retain her 
present predominating position, and 
will also become an ever larger factor 
in world wheat and at a profitable price. 


Tenacity of the West 


That the prairie section is at present 
oing through trying times is obvious. 
ut the outstanding fact to keep clear- 

ly in mind is, that aside from the con- 
stitutional me’er-do-well, failure to pro- 
vide a modest living on a farm. prac- 
tically never drove a family off fair, 
aver land in a fair, average dis- 
trict in Western Canada. There are 
today thousands upon thousands of 
farm families in the West, who have 
in the past had their feet firmly planted 
on the ground, and who are happy, 
well-to-do and free of debt. . 

Those who have discounted the future 
unduly during the prosperous years, 
will “worry through,” as they have 
done, time and again, in the past, and 
will have learned a valuable lesson in 
the process. 

Granting Fair wheat prices, which 
are bound to prevail shortly, we enjoy 
a tremendous advantage in our high, 
avér yields per acre, coupled with 
the high quality of our product. Com- 
paring the record of our prairies with 
wheat production of other major wheat- 
growing countries over a long period 
of years, we find our average in the 
West is 17.5 bushels per acre; the 
United States, 14.1 bushels; India, 113 
bushels; Argentine, 10.6 bushels; Aus- 
tralia, 10.4 bushels. and. in Russia, for 
a period of 15 years, 9.4 bushels per 
acre. 

Controlling Price Factor 


All the trump cards are in the hands 
of the Canadian wheat grower, and, 
granting a fair opportunity to fune- 
tion oSenntiys no country in the world 
can beat him in the game of economical, 
quality wheat production. The per 
bushel cost of wheat raising in Europe 
is, of course, enormously above that on 
our western plains. High rents and tax- 
ation, the expense of artificial ferti- 
lizer, high transportation cost, s 
farms, precluding the use of labor- 
saving equipment, all these factors, and 
many others, compel a generous mini- 
mum price, 

We may safely regard the $1.34% per 
bushel historical average at Liverpool, 
the verdict of 350 years, as the mini- 
mum at which the European farmer can 
and will produce wheat. It resents 
the basic wage he has demanded and 
enforced upon the consumer over cen- 
turies. The attitude of the European 


is | farmer absolutely fixes the long range 


world price. Europe if still the com- 
manding world producing unit. She 
requires generally 2,700 million bushels 
r annum to feed her ple. She only 
mports about 700 million bushels or 
about one bushel in four consumed. For 
every bushel of overseas wheat that 
goes on the world bargain counter at 
e ridiculous price, three 
of wheat are simi- 


b European 
loading | larly sacrificed. Needless to say, this 


has created an absolutely impossible 
situation for the European farmer. 


Remedial Forces at Work 


A reduction in world wheat area of 
20 million acres will, under normal 
conditions, give us dollar wheat in Can- 

Even now, there is ample evidence 
of curtailed: seeding everywhere. The 
United States “Intentions to Plant” 
report as of March 1, indicated a 24 
per cent reduction in durum. 
and a a — ea ke 
acreage of other spring whea 0 
from Australia and Argentine mention 
the possibility of even larger reduc- 
tions, all influenced by the prevalent 
low prices. Broomhall’s of March 31 
estimates the Australian acreage reduc- 
tion at 30 per cent or 5%. million acres. 
The nmtine Ministry of Agriculture 
states t the reduction in that coun- 
ey will amount to 15 or 20 per cent. 

e probable Canadian acreage for 1931 
= at least two million acres below 


Dollar wheat this year is more than 
a penne. It is almost a prob- 
ability. 


The fantastic tariffs against wheat 
that several European countries have 
imposed were framed at a time when 
the Liverpool price had for years 
ranged somewhat above $1.60. The ae 
ent effect of these measures is to 
double and treble the price of bread- 
stuffs to the harrassed, domestic con- 
sumer. It is clear that, as a matter of 
practical politics, two and three hun- 
dred per cent tariffs on essential foods 
cannot be maintained very long in these 
highly industrialized and low wage 
countries. It is a safe conclusion, that 
the operation of natural laws must 


FOR SALE 


One of Eastbourne’s Delight- 
ful Summer Homes 


Exceptionally fine location, beaatifally 


Island; sandy bathing beach; property exte 


treed, overlooking the Lake and Snake 
mds from Lake Shore Road to Golf 


Course in centre of section of beautifal homes. An hour and twenty minutes 


motor drive from Toronto (50 miles) over good hig 
House two-storey square cottage type, 


for six sleepin rches and open 


hway. 


with wide sweeping verandahs, divided 
ng porch, and 


rge front porch. Also 


po 
large inside living and dining room with stone fireplace; two toilets and bath; 


six bedrooms; hot and cold water. 


Spacious green lawns bordered with flower beds; — vegetable garden. 
Two-storey garage for three cars and living quarters above. 
Price $18,000. 


Exclusive Agents, E. W. Goulding Co. Limited, 11 Adelaide Street East, Toronto 


The Outlook for Canadian 
Agriculture 


Prices and the farmer is one of the subjects dealt with in a 
review of agriculture in Canada recently published by The 
Financial Post. Other aspects analyzed are: Is Agriculture 
Kee ing Pace?; Our Declining Farm Exports; Should We 
Go Bac to Farm Exports?; Quality and Grading; Our Future 


in Wheat Growing; 


ture of Canadian Agriculture. 


The Financial Post has undertaken to make a survey of 
Canadian economic. problems and assets. The first survey 
covers agriculture under the above heads and is now available 
in booklet form. Price 25¢ per copy. 


Order with this coupon now 


THE FINANCIAL POST, 
153 University Ave., ° 
Toronto, 


Please send me the booklet Canadian Prosperity — Survey One — Agriculture. 


Attached is 25 cents. 


speedily resto 
mark in the west, Nothing can be more 
in. 


From Our Own pe Baise 

WINNIPEG, — The wheat market 
during the past week, has been strug- 
ging against a number*of adverse in- 

uences. Of these, one of the most im- 
portant was the financial ition in 
Australia, arising out of the suspen- 
sion of the Bank of New South Wales, 
resulting in @ certain amount of pres- 
sure for the liquidation of Australian 
wheat, and also created the feeling 
sure than occurred. 
this may be a bullish factor, as indi- 
cating fresh difficulties.in the way .of 
keeping up wheat production, but the 
immediate effect was the reverse. 
Weakness in the stock market dimin- 
ished speculative ability to carry 
wheat, and also created the eeling 
that a spears? upward movement in 
commodity prices was not yet in sight. 
en the winter wheat crop of the 
United States continued to make good 
progress, and forecasts of high yields 


appeared. 
Growing Scarcity of Wheat - 
The favoring factors were primarily 
the evidences of wing scarcity of 
wheat in Europe. By peopentive 8 S, 
France has gradually increased the 
percentage of foreign wheat allowed in 
milling mixtures to 25, inst the 
three per cent that prevailed during 
the former crop year. Reports of a 
prospective We in the German 
tariff on wheat become more insistent. 
Moisture conditions in Western Can- 
ada and in the spring wheat area of 
the United States continue very un- 
favorable, and the probability .of in- 
sect and cutworm damage increases 
with the continued lack of rainfall, 
India rts @ crop about 40 million 
bushels less than last year. The Orient 
continues to absorb large quantities of 
Australian wheat. ; 
It is evident that while, both in Can- 
ada and in the United States, -the 
carry-over is likely to be considerably 
larger than last year, the world carry- 
over is likely to be concentrated in 
these two countries to an unusual de- 
gree, ropean carry-overs, burden- 
some during the past two crop years, 
seem likely to disappear. : 
A striking feature of the Canadian 
situation is the way in which eastern 
stocks have been liquidated. 
. Although the total supply: of. Can- 
adian wheat is much larger than at 
this time last year, stocks in eastern 

ositions are many million bushels 
own. New York and other United 
States Atlantic ports are practically 
bare of Canadian wheat except for cur- 
rent transshipment, and Buffalo holds 
only ‘ moderate Li ‘A much 


export movement, as it d 

result in bu in the W. 

ket, and a ly steady mov: 

pri sources. to market. The 
ation sounder than existed during 
many months whken too @ per- 


large Continental- owing to th 
mall centage of supplies was concentrated ' tariff Siedlea in aah for highest than 


or the long view |: 


re wheat to the dollar |. 
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This Trust Company is specially. 
qualified to render real personal 
service to clients. ser Gara 
Crown Trust Company jf 


JOHN COTTON’ 
“Scotland's Best” 
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bacco. Mere adjectives may not even carry come . 


But. the fact that, of fine tobaccos, JOHN. . 
COTTON’S—“Scotland’s Best” stands out as finest. | = 
—is a fact more easily proved by smoking than by \G>= 
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Distinguished by the same aerodynamic 


lines that gained immediate and uni- 


versal approval ie the. ReoRoyile 8-35, 
this new model 8-31 on a 131-inch 
" wheelbase, now places Readloyala thas 
acter at the disposal of a much larger 
group of fine car buyers, Both the Reo-. 
Royale 8-31 and the Reo-Royale 8-35 are ° 
now in production at the Reo Domin- | 


ion Plant. See them at our showroom. 
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717 months ended February 28, 1931. 
Small Working Capital 

The balance sheet reveals a working 
capital of $2,226 with current assets 
totalling $78,102. These include cash 
of $9,715, accounts receivable $39,496 
and & balance due from vendors of as- 
sets of $27,451. . 

Deferred and prepaid e ses in- 
clude $11,912 for repairs and organisa- 
tion expenses $20,519. Fixed assets 
include steamers and motor ships 
valued at $926,328 and properties of 
$50,500. Total assets are $1,191,977, 

In liabilities, bank loans totalled 
$15,000 and bank current account §5,- 
061. Accounts payable amounted to 
$40,818. Funded debt comprises $550,- 
00 of six per cent first mo 
Depreciation reserve totals 000 and 
capital surplus at the end of the year 
was $104,322 with an operating sur- 
plus of $6,608. 


Alex. Paterson & Co. 


ing in connection with the properties 
of Dominion Steel & Coal Corp. located 
on the Island, 

Plans of United Towns include erec- 
tion of a joint substation and telephone 
exchange at the mines where the con- 
trol system for all the sectiong of the 
Island will be centralized. Avalon Tele- 
phone operates the telephone utility. 

Construction of a new transmission 
line acr6s¢ the.island from the Domin- 
fon pier will also be necessary as the 
use of Dominion Steel and Coal Corp.’s 
line which was available to Wabana 
Light and Power, is not included in 
the agreement. 
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1931 1930 
2,982,248 8,579,496 
+ 2,249,402 2,539,930 
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Portable UNDERWOOD 
saves you precious hours for 
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Arrange New Partnership 782,840 1,039,566 


From Our Own Correspendent . cay 611,523 605,954 

__ MONTREAL.—The partnership exist- 221,816 438,611 
ing under the name of Alex. Paterson Can. Nationa] Railways 

Co., members of the Montreal Stock , 1931 1980 
Exchange and Montreal Curb, termin- é 
ated as of April 20, owing to the death lo ervecvercece 15,080,052 18,724,187 
of Alex Paterson, senior partner, and 14,249,112 16,267,486 
A. , Paterson, H. M. Paterson and | Ne 780,939 2,456,751 

- 7. Lawrence announce that. they will| Gross rev. .......« 
continue the business under a new part- — exp. dockins an iseaee sense bie 
nership with, the same firm name. Net rev .severconnmrn 98,461 4,649,219 a = aaa Si 
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THE FINANCIAL POST 


COMPLETE DEAL 
FOR SUGAR PLANT 


DOMINION STORES 


News of Investment Markets 


REFUNDING LOAN 
MAY BE ISSUED 
IN NEAR 


Committee is Formed to 
Aid in Preparation of 
Details 


. MAY.COME IN MONTH 
Is Not Expected That All of 
Refunding Will be Under- 
taken at. Once—Can 
be Split 


Dominion refunding operations ap- 

mu | pear more definite with the forma- 
tion of a committee of bankers, at 
the request of the Dominion Govern- 
ment, to consider details of a new 
loan and the retirement of present 


> Yow's moderate feo 
-  wauch less than a similer 
ecst—as specially-trained 
eta will manage your 
business affairs. 


& 
® 


three years. The committee recently 
met.in Montreal and investment 


bankers are preparing to handle ¢z- 
change of bonds when the new issue 


appears. 

* The action taken by the Dominion 
Government in calling a conference 
is the first intimation that plans 


have progressed to @ point where 
refunding can be undertaken. Some |cemt, 


Seen op Set bhoced ene 
can n a- 
tion but indications are that the 
long looked for refunding issue will 
appear shortly. 

Will Be An Exchange 


The Doniinion Government has |'™* 
debentures. A. 


@ coupon rate of 
a of some 35 
» but m manera $0 be Sells 
changing for the present o 
outstanding, which are sell- 


- : 
eerie 
1, 1946, at 105 


terest, Payment to be made at the 
— of the Royal Trust Co., Mont- 


— Bend lssves— 
sate: a Et 
bone 
eee oe om 


unel 
a iste = 


eereereseaereere 

Fe oft We et 

eo & 1 June 

Realty . % 1945 July 

% 1944 June ls 

*5% 1946 May 1 

esse 6% 19386 July1 
Mont Louis Seigniory *6% 1944 Junel ... 
Foreign Issues— 

_ -¥ of Chile.. on i 
: 07% 1964 Mas 


eves 95% 1980 
eereere oeek 1965 
part. 
of 1500 francs per 1000 frang bond. 


Bond Tenders 


J.. Deull, v. treas., Halifax. 
Gleichen, Alta.—$18,000, 644 per cent, 10- 


A brief analysis of common stock earnings see annual statements received since last week's issue, Saminge Pet: 


hey are 
ce is the close on voceter Selon or last sale. Company name in bold type indicates listed 
Vv 


share are qpews in brake when 


income.” The market p 


AVE 


Year 


Company 
end. 
Dec. $1 


Brewers & Distillers Dow 3 
Calgary Power ec, 
Can. Dredge & Deck - 81 


Jan 
Claude Neon G. Advtg.* Dec. 


Typewrite 
o Dome Mines Dee, 81 


ee BEEN WERS | Dom. Steel & Coat Dec. 
ANYWHERE 
ON THE 


East. Can. Coastal S/§ t{Feb. 
a 


Famous wagers Aug. 

Firstbrook Boxes Jan, 

Hillerest Collieries Dec. 31 
Lindsay, C. W. & Co. Feb. 28 
National Brick Feb. 28 
Nipissing Mines Dec, 31 
North Star Oil Dec. $1 
Nova Scotia Steel Dec. 81 
United Securities Ltd. Mar. 31 
Whittall Can Co. Feb, 28 
Int. Hydro-Elec. A 
Int, Paper & Power A Dec. 81 4 


and N: 8. Steel -& Coal. 


obligations maturing in the next | 


stocks. The net income shown, is bgfore preferr 


Net income 
1930 


a867,380 
627,778 
852,077 
485,907 86 
85,710 
149,424 
858,433 
©26,608 
1,906,255 
22,779 
70,569 
143,769 
58,370 
353,944 
325,655 
390,516 
c216,033 
164,100 
Dec. 81 10,000,759 
206,525 


*-First statement consolidating Asch, Ltd., and E. L. Ruddy Co. Ltd. acquired 1930. * Consolidatin 
t For 17 months period, a—After w/o organizing expense, $36,507. b—Based on 953,334 shares 


SUPER-SERVICE 
STATION’S CHAIN 
TO BE EXTENDED 
will open paving operations on : ‘aoe Will : 
etna attire ||" New Outlets in Nova. 
ot the same time in 1960, Scotia Field 


ae aw conte ipelede comumewsn 
work at Yarmouth, N, Extension of its present chain of 
first work done in that prov- || automobile service Stations in Nova 
ince by the compa’ at Mont- by Super- 
real, Quebec Toronto, || Se tations, Ltd., from the pro- 
Ottawa, Kitchener, County of || ceeds of sale of $155,000 6 per cent 
Peel, and Brant County (On- || first mortgage serial gold bonds 
go a oe currently offered in the Mari- 
tanda avin . Ine, mes, 
Dnited States oe I has || that some $60,000 of the bonds have 
contracts in Buf- || already been sold. 
N.Y, The company was formed in 1928 
and now operates nine service sta- 
ee ee ane, owns, sites i her 
cludin y ce 
water, Liverpect and one Ba 
upon which additional stations 
be built. Net earnings of the com- 


Standard Paving 
Has Many Contracts 


Standard Paving & Materials 


able for interest, income tax, divi- 
dends and surplus are reported at 
.766 in the year ended Nov, 30, 
930, and $10, in the previous 

per | year, 

‘at| . The balance sheet of the company 
at the close of the last fiscal year, 
after giving effect to current fi- 

, shows total assets of 
of | 080, which $105,016 is current 
and $281,014 is i proportion, equip- 
ment and ‘org on expenses. 
Current liabilities amount to $87,- 
999; bonds and stock outstanding are 
shown as below and earned surplus 
oy ect oe 1930 income tax is shown 
a 081, 
etails of the bonds being offered 
are as follows: 


RBRVICE STATIONS, LTD. 
MORTGAGE SERIAL BONDS 
1984 to 1036. 
branch "the 
maritime provinces 


000 | 08 tg 
stock, 


Answering the 


be- 5 C. Sugar Refineries, established by 
Of the total issue, it is stated 


pany after depreciation and avail-|/ 


$586," | Shareholders Approve Plan 


BUYS DOZEN UNITS 
OF STOP.& SHOP 


Provision Shops in Ontario 
Con- 


Cities Sold B 
solidated Food 

‘Dominion Stores, Lad, in the last 
week has j “5 & 
Shop” unite 19 Ontasie from Consoli- 

dated Food Producte Ltd. 
Consolidated Food Products sub- 
eidiaries now operate stores in Mont- 
real, Ottawa and Toronto—a total 
of about 100, Operations will be 
concentrated in these cities and it is 
Seesasd ie Tenate cnusobints: 
tions are determined 


No resl estate is involved in the 


aymond factory was built in deal, Do: on Stores rer SS 


1928, has @ capacity of 1 t tures and stock and tak 
gar beets dehy, end’ lant year alleed leases, The stores are in Brockville, 


B.C. Company Will Continue 
Policy in Southern 
Alberta 


From Our Own Correspondent 

VANCOUVER-As forecast « ik 
ago, B, C. Sugar Refineries, of ta 
couver, has purchased the Raymond 
beet suger plant in Southern Alberta at 
& price said to approximate $2,000,000 
from the Utah-Idaho Sugar Com . 
The deal was put through by Bf, 
Rogers, represent! the ritish Col- 
ne 


umbia ee a e 

non, vice-pres dent and general man- 

ager of the Utsh-Idaho company, which 

bas its head offices in San Francisco, 
Effeet of this is to place the 

sugar industry in Western 

almost exclusively in Canadian hands, 


is one of the 


e late B, Rogers 
‘Vancouver and 


major re in = 

as been ex n ost steadi 

Cuzing its leur bisteey. + . y 
e 


su, 
127,000 tons of beets 1 , | Kingston, , 
making $0,000,009" pounde of ma ty Bertin Brenttocd Gueign. 
The new management announces the | Galt, Chatham and St. 
policy of the Southern Alberts plant | Thomas, 
will not be changed and that it will i 
continue te op the beet sugar It is said that the stores fit in 
ndustry in that section. Twelve| Well with the 
peccenn . ape a. aire ny been aete gan Oe is fe Standen Spee the 
eason, contin operation, as 
genermiag to vice-president Robert! Dominion Stores, It was 
LAKE OF THE WOODS 
BONDS AUTHORIZED | “ther uni 
that company. 


ion was 


‘ 


to Issue $4,000,000 | FRONTENAC BREWING 


Oa HAS OPERATING LOSS 


Correspondent =e": 
MONTREAL.—Shareholders of Lake| Subsidia . 
of the Weeds Milling Co. have author- ten teneaae tae ne Y 
ized a bond issue of $6,000,000, of 
which ,000 will be issued. The 1930 
bonds, it is stated, will not be offered _ 
From Our Own Correspondent 


to the public for at least two years or 

barb ney Wil bo pledged with! | MONTREAL. — Operating profite of 
ubeidlary of 

n 


the bank, 
At the end of the company’s last fiscal|Frestenae Breweries, 5 
at 31, 1930, pron were | Natio Breweries to 
$31,818 in 1980. Bond interest changes 
ware eupaie and $86,905 was wri 
company’s sion inte the western or depreciation leaving a net loss 
baking fold, brough the formation of | £98 ae . Suse. Previous 
— ary, InterCity Western Bale n = total dafclt brought cae 
Prior to ain tae of the Woods had | ® $346,230. 


yetstandiag ta the astent of $9,060,000 
These loans were incurred through the 


no funded de isation consis 
r cent preferred 
mo par common 


on of a share 

dent of the 
company, said there was some 
improvement in business at the present 


but it ot $ 
S's Seen petpetle 


shares o 


assets 
o9 were la 
amo ,000 
counts payable of $103,919. 


times the fae Curtiss-Reid Report 


Forest | 8nd reciation of 
cent. sotal leoe for the year of $133,323, 


bas 


ties Corp. ..., 102.379 
& Co,, Canadian Bank 
ces cececense cove 1018 
B CO ceccesecee WL 
Co, 1 


srerrerere 0 


8 | Considering, and, if deemed 


tures of the Hydro- 
ission of Ontario, fully guara y 
province of Ontario, at 103.678; cost 
4.63 per cent. debentures mature 
as follows: $966,205 on September 1, 1943; 
$750,000 on July 1, 1945; $600,000 on July 15, 
1946, and $100,000 on September . 1945. The province of Manitoba has sold $2,000,000 
at ee cant poten, Soe Mey 5. Tees. So 5 


Western Gypsum Plant Busy 
The plant of the Gypsum Lime & 
Alabastine Co, of Canada at New West- 
minster, is busily engaged in filling en 
order for European account for a mil. 
98.06. Alter-\lion square feet of gyproe fireproof 


b 
_ a5 per cent and wall board. 


me te ont latent 


ore depreciation or income tax, or both, as indicated against “net 


end, if dhy. 
Common share 
earn! 


ngs 
1930 ©1929 
16 16 ... 867,880 
984 11.55 6.00 181,774 
8.74 413 3.00 68,788 
Pee ke ats 
b1.86 1.00 d867,624 
see wee ©6149,424 
858,483 


og” $6,608 
2.00 1Atese 


Surplus after Mkt. 

Curr: dividends times 
divd. 1930 1928 Mkt. earn. Yield 
34,813 % Bid 3 ake 
163,628 145 16% 4.14 
107,206 30% 8 10,04 
824,917 11 126 9.09 
200,107 40 eee eee 
nn 4% 44 eee 


"93% "6% B97 
"BO (30) 16% 
15 5% 


1929 
866,397 


b.09 
1.02 
(88) sss 
5.08 2,044,224 
i 6,46 
8,02 
2.90 
29 ’ i 1.60 
1.28 ine 4 
eens a ... 435,516 sot Sain ma 
(4.21) t 4 56 13 «8.64 
al t 40,60 , pe is sac 
g4.17 . 8,53 978,212 27 6% 7.41 ° 
‘ «+» 42,496,618 44,822,749 7 ee nee 
Dom, Coal 


5M 18,75 
3% a+ 


6,400,100 
4,011,762 ore 


in hands of publie. c—subject to income tax. d—deficit or loss, e—for 15 months period. f—after deducting pref. 
dividend for 15 months. g-—-based on shares outstandin at end of period. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PRUVINCIAL AND DOMINION GOVERNMENTS 
| 


Municipal~ Date Sold 
| Westmount 

| Laugon, Que. 

| Truro, N.S. .....-.peeseeces 
i Forest Hill Village 

St. Mare's Parish 


Provineial— 
| Manitoba Notes 


Hydro-Elec. Pwr. Comm, of Ont., Apr. 24.. 


Apr. 22 


hether it be at business, 
home, or on vacation the new 

Ortable UNDERWOOD 

ves you precious hours for 
Aeisure and recreation. Mail 
coupon to-day. 


| United Typewriter Co., Ltd. 
485, Victoria St., Toronto. 
4 send me illustrated booklet 


katch 
the new portable UNDERWOOD. Saskatchewan 


*Offering price. 
le 
|. Bond Issues— ~ Date Issued 
Super-Service Stations 


oteceh National City Co. 
ad. E. J t 15-ser, 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


. Nova Scotia Bond Corp. . 


Amount Price Basis 
$800,000 09.647 4.68 
278,100 99.80 ° 

48,000 BOG: ives 
347,488 102.279 4,68 
350,000 98.06 


Maturity 
40-ser. 


80-yr. 
Dominion Securities 5 to 20-ins. 
Ernest Savard, Credit Anglo-Francais, C. H. 


Burgess 40-ser. 


Bank of Montreal, First National Bank of 
New York, Soloman Bros & Hutzler 
Wood, Gundy & Co., and Royal Bank 


2,040,000 100.06 
$966,205 
850,000 
103.678 4,63 
600,000 
60,000) 


2 yr. 3.96 
12\y yr. 
14% yr, 


1544 yr. 
20 yr. 
Fry, Mills. Spence & Co., Bell, Gouinlock & 
Co., Bank of Montreal, McLeod, Y 
Weir & Co. 2,500,000 *%1090 4,50 
Amount Offered Yield 


155,000 100 6% 


Due 
1934-56 


Offered by ‘ Rate 


ore eome cee Oe ees 6% 


treal, | “A” at 10 a.m, May 


Published Shortly | s3s"#e" #24 
Frem Our Own Correspondent a 
MONTREAL.—Curtiss-Reid Aircraft 
oe will publish its financial statement 
thin we er ew dares, ir 2 not ex- 
cted @ report ow an 
o reciahle im spent povee the oe P 
In that year gross earnings totalled 
but operating expenses were 
12 »leaving an operation loss of 
To this deficit was added 
eral administrative ses of 
553, leavin 


is 
logs, however, was confined to o 
one and did not include i 
men and other nses in the 


manufacturing end of the business. 


i007! Canadian Terminal 
99.65 


Bondholders to Meet 


Holders of 6 per cent collateral trust 
sinking fun told nds “AB,” 
oe regage sinking fund 

Yr cent mo sin n 
bends Series “A” of the Canadian Fer. 
minal System, are called to aes 
May 31 an in the Mount 
Hotel, Montreal, “for the purpose of 

rdi oh stioe 
P an nary resolution 
vithine the meaning of the trust deed 
to sanction any scheme for the reor- 
ganigation or reconstruction of the 
company, es well as any modification 
or compromise of the rights of bond- 
holders against the company as may be 
decided upon.” 

Holders of Series “AB” bonds will 
meet at 2 p.m., May 38, 6 per cent de- 
bentures at 10 a.m, on the same day 
and 6 per cent mortgage honds Series 
, daylight saving 
time in every case. 


Kippen, Newton & Co. 
Change Name of Concern 


From Our Own Correspondent 

MONT - The Montreal Sto 

Exchange house of Kippen, Newton 
Co., has been dissolved, according to 
an official announcement by the four 
pertnere of the firm, John D. G, Kipper, 
ric D. B. Kippen, Frederick G, New- 
Walter L. Downes, Its place 


TRUST 


RES seorecpes as 
Ze ao 
sae 
amaler tenes 


, Rad, & Stand, Sen. 


name of Kip 

which wil} be the same with the ex- 
ception of Mr, Newton whose place | 
the partnership wil] be taken by Bevil 
Granville. 


n 
The change wag effective Apri! 24, 


Forms New Brokerage House 

In announcing formation of a new 
brokerage house to be known as A, G. 
Cameron & OCo., with offices in the 
Royal Bank Building, A. Gordon Cam- 
eron, member of the Standard Stock & 
Mining Exchange, also announces ad- 
mission to wy in the firm of 
Alfred Bunting. 

Mr, Bunting has been associated 
th the Toronto Stoek Exchan 
house of Ferguson, Turner & Co. The 
new firm will conduct a general broker- 

age business, 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 


Commereia! and Industrie! Bankers 
Head Office-—Windsor, Ontario 


FREDERICK G, TODD 


Lendecapo Architect 
920 Castle Bidg.. MONTREAL 


Marquette 9617 £ subetaatios investment 


Moody's Composite 
Postfolie Rating “A” 


You can’t very well 


. wees 
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What You Get When You Buy 


this Strong Fixed Trust 


Wires vcieken coca 
whether ten shares or ten thousand, you acquire . 
an ownership interest in 28 leading corporations, 
international in scope and reputation. These 
underlying securities are deposited with an inde- - 
pendent trustee, and you receive, as ¢ trust share- 
holder, your proportion of all the earnings’ on 
the stocks, plus proceeds of sale of extra shares 
received through stock dividends, rights and 
split-ups, plus interest on the trust reserve fund. 

Under this trust agreement all accruals on the 
underlying stocks must be converted into cash 
and paid to trust shareholders twice yearly. June 
30th and December 31st. In this manner paper 
profits become real profits. 


A glance at the portfolio indicates the sound- 
ness of this investment, which has paid its holders 
@ return averaging more than twice the annual 
70c¢ rate per share provided by coupon. 

Price about $6 per share 
To Return approximately 114% 


This Gvidend is stabilised by a reserve fund of $0c per share 


| | 
| | "Ta a aa ie ee oe ene 


ether property (¢ 


ie segets (oe lee ad cee 
Fall details om request 


H?R. BAIN & CO,, 
LIMITED 


INVESTMENT BANKERS 
_ 350 Bay Street, Toronto 


HIGH RUST 
RESISTING FENCE 
FOR EVERY 
INDUSTRY 


OTTAWA 


of 


Pita a) deen 
A: 
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tain it in another province and then 


the provincial administration that 
had refused the lease would: have 
been open to the charge that it was 
not looking after the interests of the 
workers of its own area, And the 
pressure for additional revenues has 
been strong in all the provinces. The 


‘i blame for the present situation can- 


7: niece AL POST BAS THE 
re RcEaT. PAID CIRCULATION OF 
_-. ANY CANADIAN FINANCIAL PAPER 
<i Sette rant eas at 

“eat: sworn finding of 

of othe t 

im 4 ‘AN POST is the 
to the A, B. C. inspection. 


ee 
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not be placed entirely upon promo- 
ters, tpon provinces, upon invest- 
ment bankers, upon newsprint ex- 
ecutives, since all shares in the caus- 
ation of the present troubles. 

What is of most importance at the 
moment is to work out the problems 
of the industry and in this effort 
the public has a right to look to the 
executives of the industry itself for 
leadership, and to expect of them 
the constructive management neces- 
sary to restore stability: to our lead- 
ing producing industry. 

There are numerous directions 
along which they can work, none of 
which provides an immediate remedy 
for conditions. One of the primary 
necessities is to establish closer basis 
of goodwill between producers and 
their chief ¢ustomers. The unappre- 
ciative attitude of many men in the 
Canadian newsprint industry toward 


*|the American publishing industry 


has not been conducive to long-term 
stability and has, in fact, been re- 
sponsible for the development of 
some newspaper-owned mills and the 
importation of European supplies of 
pulp and paper. Once the American 
newspaper publisher feels that he is 
to be given the benefit of the price 
effect. of surpluses as le in the past 
felt the pressure of shortages, and 
once he is convinced will be allowed 
the best service and the best supply 


full co-operation to the Canadian 
mills in working out their problems. 
Research, too, will play its part in 
the re-construction of the newsprint 


‘lindustry. Ways and means will be 


found not only of reducing costs, 
but of improving the product and of 
the uses for the raw ma- 


| terial of the newsprint mills. 


Ca reorganizations will un- 
aatens take place, but it should 
be overlooked that capital re- 

do not Reet ~ 

costs. They.merely 

eee of distribution of the 


on working ‘capital. And 
there is much loose talk about 
out the watered stock in 
shares, reference to 

‘ compatative prices of such 
at the present time and two 
ago will indicate that the 


natural process of stock market re- 


has ooo naman ag gm 
: Ca a 
is “daovs a financial 


matter than one bearing upon the 


position of the industry. 


>|} UNDERSTANDING THE NEEDS 


Z. 
ee 


OF THE CUSTOMER 
Ree ee en 
ary significance in the election o 
C. L. Burton, president of Robert 
Co. and an outstanding 


book paper companies have 
neglected the interests 
customers in Canada. 
one littlé to understand 
and to give them 
ty and at a ‘price 
enable them to expand 
business and thus increase the 
t of paper they would use. 
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el 
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thin are some of these | His views should carry weight with 


hopes is shown by British Colum- 


lion dollars a year, by Toronto’s ex- 
~ perience with ferries-and a public 
abattoir or, going back further, by 
Canada’s experience with the Na- 


the company’s executive officers. 


SOCIAL RESPONSIBILITY 
OF BUSINESS 
WHEN the president of the Am- 

erican Bankers’ Association 
says, as he did at the United States 
Chamber of Comnierce convention in 
Atlantic City this week, “Another 
period of prosperity like the last will 
ruin us,” he indicates that the busi- 


tional Transcontinental railway and |"¢5 and financial world has sobered 


the bonusses to private railway pro- 
moters. 


COMBINES NO CURE FOR 
NEWSPRINT ILLS 


up. The A, B. A, head, Rome C. 
Stephenson, of South Bend, Ind., 
hopes that the new business era to 
follow this “masterpiece of depres- 
sions” will not be just a new cycle of 


Ss Ri cut of $5 a ton in the price | expansion, over-expansion and over- 
of newsprint announced last |done prosperity, followed by just an- 


week can hardly have taken any- 


other crash and another dismal per- 


body by surprise. Conditions in the|iod of reckoning and depression. 
industry of ‘producing newsprint | This is the keynote of business ‘dis- 
were such that lower prices were |cussion today—stabilization. Stabil- 
+, inevitable and were actually in effect jization does not infer the end of 


as between some mills and some cus- 


progress but rather the building up 


tomers. With this latest reduction|of security against the losses and 
there must be a general admission | discouragements of periodic stag- 


of the failure of price-fixing by com- 
binations in ‘newsprint, just as in 
wheat, copper, coffee and a multi- 
tude. of other commodities. 


nation and unemployment. 
: If a period is to be put to depres- 
sions and cyclical upheavals it must 


When | be done by the business world itself. 


reckless expansion gives an industry Socializing influences are at work 
@ capacity far in excess of potential |that hope to end business upheavals 
consimption even five or more years |by further encroachments of gov- 
ahead, human efforts to maintain | ernmental authority into business 


. prices at high levels are 
». compared to resistless economic fac- 
; tors. 8 
. Recently, Premier L. A. Tascher- 
eau of 
_ (published in The Financial Post last 
_. week) in which he placed the blame 
_ for. the present over-expansion of 


puny forces |functions. If this tendency is to be 


averted, then the business world it- 
self must present better remedies. 
This may mean the toning down of 


Quebec issued a statement many theories and experiments. We 


must rely more upon production and 
less upon credit to create purchas- 
ing power. Stock markets profits 


_ the newsprint industry upon promo- |and excessive—that is, greater than 
whose passion “to get” overran | reasonable—installment selling are 


"concern for the safety of in- 


pia oe 
of on 


hazardous creators of buying power. 


and the conservation |They helped to create over-indus- 
resources. Of course, | trialization—excess producing capac- 


Taschereav cannot.entirely | ity—which in turn forced high pres- 


Premier 
absolve the provinces from their 
share of the blame for the present 


‘over a 


sure salesmanship and a false stand- 
ard of living. 
Recognition by industry of its so- 


of years have been over-gener-|cial responsibility will thwart at- 
matter of granting leasés | tempts to enlarge the social respon- 


cut. on crown lands. The 


sibilities of governments. Individual- 


: position of the provinces was admit- | ism with a conscience is the need of 


difficults if 


One province re-|the next prosperity era. This implies 


used @ Jease, promoters might ob- ‘a recognition by industry of its re- 


sponsibility to create and maintain 
employment; to maintain also the 
real value of wages, which is a 
vastly different thing from main- 
taining a guaranteed dollar scale of 
wages; to consider that consumer 
buying power and not industrial pro- 
ducing power sets the limit of buy- 
ing power and economic production; 
to avoid overstimulation of public 
buying that is certain to be followed 
by reactions of stagnation. 

There can be no basic plan for eco- 
nomic reconstruction. It is a waste 
of time to attempt to create master 
plans of business, If we are to rely 
upon master plans we may as well 
adopt the Soviet plan once and for 
all and eliminate the individual from 
the scheme of things. But there may 
well be a basic idea in business and 
that basis idea need go no further 
than a recognition of the social re- 
sponsibility of business and finance. 


READY TO BARGAIN 
—BUT NO BARGAIN 
A MONG business men in New Zea- 
land and among business men in 
Canada, sentiment is favorable to the 
negotiation of a satisfactory trade 
agreement between the two countries. 
Canada put on an absurdly high 


scripts 


STATEMENT which has gone 

uncontradicted throughout the 
years is that bankers, stockbrokers, 
and others engaged in financial deal- 
ings are only interested in the ma- 
terial things of life. In one way and 
another, financial men give expres- 
sion to their feelings on: other 
than finance. In Montreal financial 
buildings are to be found many odd 
architectural features which have a 
closer relationship to the personali- 
ties of the owners than the business 
they represent. As these features 
are seldom noticed, even by the con- 
stant visitor, a partial list is set forth 
hereunder: 

In the iron grill work on the front 
of the building occupied ay soaete 
Hever & Co., ee a Mont- 
real Exchange, are a and bear— 
two very well-known animals to 
speculators. 

Over the doorway of the new Al- 
i _e men of ae 
anelli ° egraph poles an 
aon with birds resting upon the 


tariff on New Zealand butter, chief- | jatter 


ly to give us something to bargain 
with in the negotiation of such a 
trade treaty. New Zealand retaliated 
with a duty that hindered our ex- 
ports to New Zealand, and took this 
action also for the purpose of giving 
the Southern Dominions something 
to bargain with. The position thus 
is that each country has put itself in 
a position to bargain, but no bargain- 
ing has been done. 

In the meantime, Canadian export- 
ers are suffering from the loss of an 
important market, and New Zealand 
exporters are suffering from the loss 
of what is to them an important 
market. 

Recent editorials and articles in 


The Financial Post, summarizing the Ca: embossed 


viewpoint of business men on the 
subject of a Canada-New Zealand 
trade treaty have aroused editorial 
discussion in papers in New Zealand. 
The editorials that have been appear- 


ing in that country indicate that M 


business men there are also dis- 
turbed by the failure of the two 
countries to get together and work 
out a new trade agreement. The 
New Zealand Herald, whose editorial 
opinion is quoted at length else- 
where in this issue, states that nego- 
tiation of a trade agreement should 
be regarded by both countries con- 
cerned as a matter of urgency. 

Practical trade agreements be- 
tween two British countries such as 
New Zealand and Canada, represent 
the best step in the direction of 
building for: greater Empire trade. 
Business men would be able to sit 
down and draft a trade agreement 
between these two countries that 
would be thoroughly fair to export- 
ing and domestic interests in both 
countries, but the governments con- 
cerned seem to be too busy with 
other—and admittedly important af- 
fairs—to get around to the negotia- 
tion of such a treaty. 


THE KIND OF CAPITAL 
THAT CANADA NEEDS 


C to develop our natural resources 
may easily be exaggerated, In fact, 
in some directions, more capital has 
been invested in development than 
can be expected to earn a fair return, 
If an example is requested in sup- 
port of this statement, the newsprint 
industry may be cited; the industry’s 
need in the last five years has not 
been so much new capital as more 
constructive and sensible use of the 
capital already invested. 

Speaking to the Canadian Club of 
Toronto, this’ week, Premier George 
Henry of Ontario made a statement 
that is worthy of further elaboration. 
He said, half jocularly, that “we 
have more money in Ontario than 
we know what to do with. The chief 
problem facing the banks is to get 
out their money on a profitable 
basis.” 

Canadian resources development is 
not being slowed up by any shortage 
of capital, either long-term, perman- 
ent capital or short-term, working 
capital such as the banks are in a 
position to supply. We do not need 
new capital so much as we need 
sound, constructive ideas, backed up 
by men capable of turning these 
ideas into profitable, successful en- 
terprises. Last week, when High 
Commissioner G. Howard Ferguson 
told the British people that we 
wanted from Britain “more capital 
and a helping hand,” he may have 
left the wrong impression. British 
capital is welcome in Canada, but, in 
welcoming it, Canada is asking no 
favors; rather it is presenting an 
opportunity. Any Britisher, with ex- 
perience and ability and a well-con- 
ceived, constructive plan, will find 
Canada a land of opportunity and, 
if he did not have British capital 
to back him up he would find plenty 
of money in Canada to finance him. 

The capital Canada urgently needs 
is the capital of ideas and ability. 


EDITORIAL NOTES 


John Adams and his son, John 
Quincy Adams, lived their lives on 
the high principle that they would 
never seek public office but never 
refuse, when public service called. 
Rt. Hon. Arthur Meighen, after 
serving as prime minister of Canada, 
is ready still to serve and has ac- 
cepted the presidency of the Cana- 
dian Club of Toronto, a task involv- 
ing a year’s hard work. The Toronto 
club honors itself in its selection. 

7 7” + 

A newspaper despatch from Ot- 
tawa says: “The intimation of Pre- 
mier Bennett last night that he may 
set up a new Department of Com- 
munications causes much stir in the 
Government service today.” This 
despatch is slightly inaccurate. 
When Ottawa was really agog over 
this news was on February 5, when 
The Financial Post first “spilled” 
the story. The Post’s article was 
eleven weeks ahead of Mr. Bennett’s 
hint of his plans and it was accurate. 


The floor in the office of McCuai 
Bros., members of the Mon 
Stock is laid with 

of the Black 


Watch, a mili organization in 
which the MeCusizs have long taken 


an interest. 

Part of the old fortification wall of 
Montreal is set in the wall of the 
board room of Watson & Chambers, 
members of the Montreal Stock Ex- 


change. 

The light in the large counting 
room of Nesbitt, Thomson & Co., in- 
vestment ers, filters through 
—_ beautifully stained glass win- 
ows. 

The doorway to the new Royal 
Bank Building has a stripp of 
bronze about one foot wide, on which 
is i reproductions of old 

coins. 

Passed by thousands, but rarely 
noticed, is an old war-time Howitzer 
at the main entrance of the head 
office of the Bank of Montreal. 


Ex 
established themselves in their own 
building, the interior of-which is fin- 
ished in a modernistic style. 


ing proposal whereb 

< poaceee metals it be effected. 
e solution comprises a currency 

with a common denominator engrav- 

ed on the reverse side. The denomin- 


ator might be a bird, animal or flow-| be 
and in 


- i eee the author antici- 
me the universal name for 
coin. In a chart which accom es 
the article the idea is set fo A 
swan is the denominator for 460 
grains of platinum or $100, while a 

coin is only given a value of 
grains of sterling gold. The ele- 
phant, despite its size and utility, 
commands but a value of $1.66, while 
the king of beasts sells for $1.20, 
Horses are worth 60 cents and asses, 
— rightly, are cheaper at 24 cents. 
t is the humble mouse which would 
form the lowest denominator of them 
ml He is quoted at one-fifth of a 
cen 


ANADA’S need for new capital on 


t 
over-run with Guinan 


New Books 


Stock Growth and Discount Tables 

“Stock Growth and Discount Tables” 
presents a new series of tables for 
ascertaining the investment return ob- 
coetee from me ee stock of 
gro companies, roug compar- 
able to bond yield tables. 

“Price to Yield (or some other 
rate) to Maturity” has been the phrase 
in use for many years now in the pur- 
chase and sale of bonds For stocks 
there has been no equivalent. The rea- 
son, more or less obvious, is that a bond 
carries a definite number of coupons 
for fixed amounts and is itself payable 
at a certain date in the future. It was 
rather a simple matter to figure what 
these fixed payments meant in terms 
of a percentage yield per annum. 

For a stock, on the other hand, no 
such definite facts exist. The prospec- 
tive investor may know the current 
price, the dividend rate, and the earn- 
ings per share of a stock. He may study 
the past record and future prospects 
of Che’ seenpeny: and estimate its rate 
of growth in earnings. With all this 
information, however, he still has no 
idea of what such a stock would yield 
him over the next two years, for ex- 
ample, if his estimate is correct. Espe- 
cially if its price- earnings ratio is to 
change, he has no method of telling 
what, in per cent per annum yield any 
given change would meen to him. 

“Stock Growth and Discount Tables” 
supplies this deficiency. If one pays 15 
times its earnings today for a stock 
which pays out about 60 per cent of its 
earnings in dividends and increases 
those earnings by about 10 per cent 
annually, these tables will show that 
such a stock can be sold at the end 
of two years at only 12% times its 
earnings and still have furnished the 
equivalent of a 5 per cent return for 
the period on the money invested, 

It is believed that these tables wil! 
prove to be a real step forward in 
enabling investors to ascertain what 
stock prices are discounting when rea- 
sonable estimates are aueliel to cur- 
rent prices. 

The tables are by S. E. Guild and are 
published by Financial Publishing Com- 
pany, Boston, at $25. 


Annals of Collective Economy 

The August-December number of the 
“Annals of Collective Economy” con- 
tains: Public Ownership in America, by 
Carl D. Thompson; Collectivism and the 
Consumer, by Seba Eldridge; The Eco- 
nomic Significance of Local Govern- 
ment, by Luther Gulick; Municipal and 
National Economy, by Dr, Victor von 
Leyden.—Current Events. 

The next number will specialize on a 
subject that is in the focus of public 
interest, namely the economic situation 
in Soviet Russia. 

“Annals of Cojleetive Eeonomy,” pub- 
lished separately in four languages and 
edited by Edgard Milhaud, Professor of 
Economics in the University of Geneva; 
Publishing Offices: 6, rue Pécolat, Gen- 
eva, Switzerland; annual subscription: 
£1 or $5. 


As Others See Us 


2 Facing Facts 
Hamilton Spectator: “Business men 
are generally supposed to be shrewd 
individuals who are prepared to deal 
with conditions as they are, adapting 
themselves readily to the changes in 
the market, and it is rather surprising 


which have 


Calvin Coolidge Says: 


Copyright, 1931. 
Published by special arrangemen 


IF ONE of the results of unemploy- 
nee is to a more on ‘ om 
ting a garden, some of the 

m the depression will be retrieved. 
The waste of land and time to which 
we as a nation are so addicted, will be 
reduced. Many of our foreign born 
excel our native stock in raising 
fruits and vegetables about the home. 
They are the true disciples of diver- 
sification and are not entirely de- 
pendent on the pay envelope for 


supeues, 
e garden has more than eco- 
nomic importance. There ‘is some- 
thing wholesome and refreshing in 
tilling the soil. It has a cultural 
value of its own. The earliest crea- 
tive impulse of the human race turn- 
ed in that direction. The record gues 
back to Adam. Directing the 
growth of plant life into orderly 
Ways gives us a consciousness 0 
working with nature which we cannot 
t from mechanics or commerce. 
ere ig a color and fragrance in 
our own flower, a texture and flavor 
in our own produce, a solace 
comfort in our garden which cannot 
be purchased. : ae 
In adversity and in prosperity we 
are tively drawn to the great 
mother of us 2 1, the soil. 


jt WOULD be easier to determine 
who should go to college if the pur- 
of a college education first were 
secided. If it be conceded that the 
is merely to train sufficient 

iS ers in thought for the profes- 
sions and statecraft then the num- 


ber should be limited and much em- | age 


hasis put on pro selection. In 
that cage we should be entirely right 
in many are n 
qualified for such work and so should 
not seek a college degree. 

Another conception of education 
makes it a general aration for 
life,.a method by which individual 
existence is b ed and sweeten- 
ed. This theory sees no reason for 
confining the colleges to the profes- 


All 
with 


and | tude. 


hts Reserved 
Tie McChore Newspaper Syndicate 


sions or to those of 
pacity. y the world now re- 
wards trades to an even er 
degree than it does some professions. 
If we would stop ta 
bachelor of arts must be a white 
collar man and let him be any kind 
of > he a adapted ao oe 
er of spoiling a good man 

ake a poor professional man would 
yeas: ee ee aaa 
mi to democracy easily 

clude that we can make aristoc- 


an 
racy of 1 life needs 
more light. - 


HE old question of  conserva- 
tion of natural resources has be- 
come acute again in the inverted 
form of overproduction. The same 
roducing interests which formerly 
looked with disfavor on conservation 


f| as a limitation on the use of their 


ro regardless of its becoming 
ee enated, are now the most solicit- 
ous for some restriction. 
This is a distinct of atti- 
A few years e United 
States government established a com- 
mission to propose conservation of 
petroleum. ustry did not re- 
ceive the proposal-with favor. Im- 
ed machinery, new methods of 
eperation, and ae investments of 
capital have brought on the market 
fh piel a tad cho | 
n prices m t 
araliy oa vo Settee ~~ 
it is y ese sup- 
otes ate limited and it is only a 
question of time when a real short- 
will come. : 
ao cntivs oe _ be we 
mm es a io 
Be red in this 
world on. e is nettle ence kee 
vantage 0 e ic 
supplies below cost. The reaction 
is sure to be bad. . Some action for 
conservation without unlawful re- 
ae eg eae 
resent welfare. 
: CALVIN COOLIDGE. 


Weed Your Personnel © 
But Don’t Cut Wages 


Leading Public Utility Executive Believes Basic Wage 
Scales Will be Maintained in 
Canada ' 


“It is our firm opinion and ho 
that no reduction in ic wages 
iry in Canada at the pres- 
executive of 


ti 
‘ost last week. 
id by 


“Actually the wage rates pai 
our company at the present time are 
higher they were years 

although total earnings are 
seohebiy somewhat lower due to less 
regular employment. High 
rates are due to the fact that in 19 
we were forward a large 

mme of expansion and hun- 

of men were taken on at our 
regular levei of wages for new em- 


yees. Now no new men are being 
ee eer eee oer ee 


benefit o 

tim that a is 
@ 80 our average wage 

higher than when we were expanding 

three years ago. 

“In spite of this we will be much 
surprised and disappointed_if it is 
found necessary to reduce the basic 
wages of our employees. What we 
are doing, of course, is weeding our 
personnel and are getting consider- 
ably more work units per man than 
2 . vom ago. oe it 

necessary absorb a consider- 
able number of new men in a short 
time, inefficiencies are bound to creep 
in. The depression has cured that 
and is enabiing us to operate much 
more efficiently. 

“Once you tamper with the basic 


mete sate pee to labor, all manner 
of di creep in and equilibrium 
isnot found again until an ehtire 
reorganization of the standard of liv- 
ing and so forth has been achieved. 
We do not believe that such a drastic 


reorganization will be necessary in 


to read in The Financial Post charges 
that they do not want the truth, but 
prefer to live in a fool’s paradise. In 
an article in the Nation’s Business, 
says The Financial Post, Alvin T. 
Simonds, president of the Simonds Steel 
and Saw company, gives instances of 
the refusal of business men to face 
facts. In February, 1929, a business 
magazine turned down one of his arti- 
cles because it forecast a cyclical down- 
turn in business. When economic fore- 
casting services make pessimistic 
pes hecies regarding the business out- 
cok they lose clients. 

The Financial Post finds in Canada 
there is a greater demand for opti- 
mistic news than for pessimism. It is 
natural that we should want to look 
on the bright side, but it igs folly to 
refuse to look on the dark side. Yet Mr. 
Simonds charges that business men 
‘want nothing but hopeful forecasts, 
irrespective of the truth. We fail to 
see how a refusal to contemplate a pros- 
postive decline in business can help 
he situation. It can only make things 
worse by leaving business unprepared 
to meet cyclical depression. But there 
is some excuse for the business man 
in this reyes cycle. He has been 
told by half-baked but lauded philoso- 
phers that the business cycle could be 
defeated; that people had only to go on 
thinking prosperity and they would be 
prosperous. ut economic facts are 

chiels that winna ding,” and business 
men would do well to look with sus- 
picion upon business philosophers who, 
with little knowledge but a fine array 
of half-truths and amusing anecdotes, 
go lecturing round the country, kidding 
young men in business who do not have 
the experience of years to guide them. 

Only the realists among business men 
weather economic storms; the realists 
are not afraid of the truth. 


“Stop Me If You’ve 
Heard This One” 


A small boy started out one day to 
seek work. After calling at many places, 
he succeeded in securing a position 
with a blacksmith. 

Proud with the conquest he had made, 
he returned home, beaming with smiles, 
His parents noticed his happy expres- 
sion, and asked him if he had succeeded 
in securing a position. When he told 
them he had secured a job at the black- 
smith shop, they laughed, and said: 

“You surely don’t mean to tell us that 
a little fellow like you can shoe horses.” 

“No,” said the boy, “but I. can shoo 
the flies.”—Forbes Magazine. 
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Investment Service © 


Inadditionto affording facilitiesfor 
the prompt execution of ae 
we are to supply invest- 
ment information, and advice 
through our Statistical and Analyt- 
ical departments. | 


A. E. AMES & CO. 


conitions and Loves ponies Nor whee haeareiil here 

stocks in these groups represent, in our opinion, prom 
ising possibilities. s Ais ne 
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“Nothing Else 


in investment literature 


. 


Is Listing on the 
change an 


ity ? 
vas is the Best Time to 
uy 
The Relative Merits of New 
and Seasoned Issues 
Points to Consider When 
Selecting Public Utility 


nds , 
Points to Consider in Choos- 
ing nd Real Estate 


Stock Ex-, 
of 


Bo: 
Convertible Bonds — What 
They Are and How to 
Them 


In addition to the above, 
forty other subjects are 
treated in this booklet 


HALSEY, STUART & CO. 


Toronto Branch 


CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 
COMPETENT INVESTMENT SERVICE BY MAIL 
For investors who live st teo 
representatives, we maintain 3 competent 
factory service by mail se could be rendered through personal 
nearest branch office if you are interested in knowing the fall details of this service. 





5 ‘ . a 
Like This Book © 
IT is a carefully made statement that there is “nothing elseia 
investment literature like this book.” ; 


It gives you a cross-section of the teal that con- 
front investors — as revealed by the questions they asi. These 
questions have been answered by, the Old Counsellor over the 
nation-wide network which carries the Halsey, Smart & Co. 


radio program every Wednesday evening. 


From more than one hundred questions discussed by the 
Old Counsellor over 2 two and a half year period, those of 
widest application have been selected and reprinted in this 
book. 


The complete text of these radio talks is legibly but com- 
pactly printed on thin paper, making a handy book, small 
enough to slip into the pocket or conveniént to keep in your 
desk. 


: Readers of this book may get from it a good grasp of invest» 

mentfundamentals, If kept for reference, it may often help in 

deciding some difficult investment problem. 
: 
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The information which 7 
is worth dollars and cen 
are now using it with p 
Why not send $5.00 so 
each week without fai! 
“Answers to Enquiries” 
Fill in the coupon now— 


A copy will be sent upon request — ask for booklet FP-41A aon (Ut 
THE PROGRAM THAT DOES MORE THAN weg 
ENTERTAIN 


Increase your knowledge of sound investment by listen- 


ing to the Old Counsellor on the . 
rogram. Broadcast over a Coast to Coast network of 3 
Broadcasting Ce. 4 


7 stations associated with National 


EVERY WEDNESDAY — WEAF — 9 P.M. 
8 P. M. Eastern Standard Time 


INCORPORATED 


Office, 6 King Street East, Telephone Waverley 304! 
THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please send me The Financia 
entitle me also to obtain by letter 
Investment Editor to inquiries re 
a be interested by simply sui 


greet 2 distance from our affices to be called upon by car 
staff, trained to give ae efficient and axtio- 
contact. Write to our 


| 


it may often help ia” 


n, 


for booklet FP-41A 
x MORE THAN 


investment by listen- 
Halsey, Stuart & Co. 
} to Coast network of 
mal Broadcasting Ce. 
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[{Journsis : in- Southern Do- 


TJ 1DA’S $00,008 38s housewives 
their corner 
stores last aol when the 
ad that butter had dropped 

a pound in as many 
mnt wholesale barn ‘of 22 
}a pound is, with one exception, 
pst that has been for 
‘* mmodity since pre-war days. 
) men a that the reason 
7 caged primarily the fact 
te eed. (and perhaps the 
if ‘: has — Sere tacaeeeec 
luction, 
has appeared ae 
ap’ on the mar- 
r than usual and in quanti- 
oul nt 20 per cent in excess of a € 

8 
i stc » butter at wat be of 
” new ee t — 
able for at least 


ND the i prices are not yet at 
; to one of the 


SC iestness: and financial press of 
B United States were few and far 
sén. A few days 

f the same papers rev: ats ee 
fo or oe full columns discuss- 
e ma’ 

Sh 8. 


aad ae nomen but the 

ity are still hy sr A on, —— 
lilwe a. dras impo 

May eventually be avoided. 


of Canadian Lumber 
were sybstantially hi 
‘yolume and value than Februa 
erts but, with the exception o 
Eoere, below the totals of March, 
Dou las fir, spruce and pine lum’ 
> principal items of export, 
ealue in each case running some 
at more than 50 per cent _ ow oa 
of exports in March, 


ring 
er in. 


minion Consider Situa- 
tion Urgent 


From Our Own Correspondent 
tip VER.—Keen disap- 
is being expressed by New 
yeainna business men at the failure 
‘of their government to effect a more 
satisfactory trade agreement with 
Canada, and leading newspapers in 
the southern dominion are asserting 
that the time is now opportune for 

a renewal of the negotiations. 
‘Premier Forbes and Dr. Craig, 
comptroller of customs, are being 
criticized for their apparent apathy 
toward reaching an understanding 
- their tour through Canada to 
pire. Economic Conference 
and during their stay in London, 
when it had been announced that 
the whole matter would be discussed 
at a series of conferences with 

Premier R. B. Bennett. 


Criticize Home Government 


“We were led to believe that some- 
sont} te substantial in the way of 
sent| building up business between Can- 
ada and New Zealand would result 
from their trip,” a leading New 

exporter is quoted as say- 
ing. , however, of return- 
ing from London by way of Canada 
Mr. Forbes and Dr. Craig ignored 
their opportunity- and returned by 
‘the route. The whole ques- 
tion was left up in the air, where it 
was When they started their jour- 


as 8 
fle New Zealand newspapers 
criticize their own government in 
a arene, they do not’ hesi- 
ws of the responsibility 
cn Canada “The blame must be 
laid, in the first instance, at the 
door of Canada,” comments the New 
Zealand Herald editorially. “For 
what was done here in reply to Can- 
ada’s tariff action was no mere re- 
taliation; it was done in expecta- 
tion: that it would produce a reper- 
cussion in Canada leading to a more 
ae attitude toward this coun- 


Opinion of Leading Journal 
The New Zealand Herald, prob- 
‘ably the most infiuential newspaper 
in nd, devotes an entire 
es te a reproduction of edi- 
appearing in The Financial 
a from a consideration of 
these expresses the conviction that 
an opportunity has existed and still |- 
exists in Canada for pushing on with 
the negotiations. 


“Consideration of this viewpoint,” 
remarks the Herald, “impresses the 
fact that a body of Canadian opinion is 
perusalj adverse to measures taken in, Canada 
to curtail and even prevent the impor- 
tation of New Zealand butter—meas- 
ures aimed, it must be said, directly 
and exclusively at New Zealand—and 
that the interests of; both countries will 
be served by coming to a speedy agree- 
Ment ‘to remove ‘obstacles to mutwal 
trade. Associated with whet is describ- 
ed as the virtual cutting-off of one of 
Canada’s best customers is the loss by 
this Dominion of a market that in 


aepon t per. cent.of.our butter 


When, the presént Canadian Gov- 
ernment: raised, the import duty.on New 
Zealand butter to 4d a pound there 
Was also in view, on the clear word of 
Canada’s Prime Minister, the negotia- 
tion*of trade agreements with all parts 
of the Empire; that is, the increase was 
wrneed, meant as no more than a 

harenifing mo: move, On this side, the in- 

tariff on’ Canadian motor 

Vehicles and accessories was, with at 

Ipast equal clearness, designed to im- 

press madian opinion in the same 

way. Yet no advantageous bargaining 
has resulted. 
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Preferred Shares 


HESE Preferred 
Shares offer a 
medium for the in- 
vestment of current ' 
funds in an old-estab- 
lished and successful 
public utility, on an 
attractive yield basis. 


We shall be pleased 


to supply full parti- 


culars upon request. 


Price: 9% and accrued dividend, to yield 6.25% 
(Pius. Federai Transfer Tax) 


Royal’ Securities Corporation 


244 St. James Street 
MONTREAL 


330 Bay Street 
TORONTO 2 


Offices in principal cities throughout Canada 


Worth Dollars and Gents 


“to You 


The information which The Financial Post brings to you 


is worth dollars and cents if you use it. Many thousands 
are now using it with profit. 

Why not send $5.00 so that you will receive your copy 
each week without fail and’ also be entitled to use the 
“Answers to Enquiries” service FREE? 

Fill in the coupon now—it’s a big five dollars’ worth. 
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THE FINANCIAL POST, 
163 University Ave., } 
Toronto. 


Please send me The Financial Post for the next year (52 issues) this to 
entitle me also to obtain by letter, whenever I wish, 8 personal reply from the 
Investment Editor to inquiries regarding any Canadian investments in which 
tay be interested by simply eupalying a stamped return envelope. I enclose 
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"Business ‘Conditions in Canada 


Strength i in Larger Industries Cause of ssh 
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A composite of 26 factors with 
seasonal adjustment shows that 
business operations were more 
active in March than in February. 
Mast of the larger industries 
showed substantial gains during 
the last month of the quarter. The 


primary iron and steel) industries 
were more active and the output 
of motor cars showed an important 
gain. The output of newsprint was 
up about five per cent and the ex- 

ternal ie was in greater vol- 
ume. Grain prices showed greater 


Sustained Recovery 
Not Yet Anticipated; 
Prices Should Stiffen 


March Business Upturn is First Since July, 1930, 
But Many eae ey Still to be . 
ace 


The gain after seasonal 
ment in business operations in 
over the eos month was 80 
considerable as to raise a question 
regarding the significance of the 
change to the present economic 
situation. Between July, 1930, and 
February, the reduction in produc- 
tive activity was marked and con- 
tinuous. The sharp reversal of the 
trend in March was the first inter- 
ruption to the contraction of eight 
months duration. 

Some authorities are committed to 
the prediction that the declining 
phase of the major depression is 
practically completed and that the 
next important move will be in the 
direction of recovery. Others point 
to the fact that readjustment in 
other important countries has not 
been completed and that the future 
of several of Canada’s principal in- 
dustries is still obscure. 


Prices Should Meet Resistance 

A reasonable view would seem to 
be that owing to the severe disloca- 
tion in economic operations of a 
world-wide scope, no immediate Tre- 
covery of a sustained character can 
be anticipated in the near future. 
On the principle, however, that it is, 
a long lane that has ‘no turning, 
greater resistance will be encount- 
ered against the further reduction 
of wholesale prices especially of 
primary products, and the gradual 
reduction of stocks will lead to re- 
sumption of productive operations. 

The Financial Post business index 
was 126.8 in March compared with 
125.3 in the preceding month and 
126.7 in January. Fourteen of the 
26 factors used in the-compilation 
showed gains over February after 
seasonal adjustment and a number 
of the increases were of heavy pro- 
portions indicating an important 
change over the quiet period of the 
preceding three or four months, 

Mining And Industry Gain 

The exports cf nickel showed a 
gain of 19.5 per cent ——— 
greater activity in metallurgical 
plants in the chief industrial coun- 
tries. Silver and zinc were shipped 
in much larger volume and the pro- 
duction of coal showed a gain of 
7.4 per cent after seasonal adjust- 
ment. Cop exports showed a 
decline partially ering to greater 
dependence on refineries operating 
in the Dominion. The index of min- 
eral production based on seven fac- 
tors was 147.4 in March compared 
with 130.6 in’ February due allow- 
ance being made for seasonal tend- 
encies. 

Manufacturing production was the 
chief influence in the greater eco- 
nomic activity at the end of the last 
quarter.» The primary iron and steel 
industry was a significant factor in 
the greater activity at the begin- 
ning of spring. The production of 
pig iron was 57,110 tons compared 
with 46,400 tons in February and 
steel ingots and castings were up at 
99,340 tons compared with 82,640 in 
February, a gain of 2.5 per cent 
after aidsciahs adjustment. Four 
blast furnaces were in operation in 
March, two at Sault Ste. Marie, one 
at Hamilton and one at Sydney. 
Operations in the steel industry in 
March did not indicate drastic de- 
pression. ~ 

The automobile industry was also 
more active in March with an output of 
12,993 units compared with 9,871 in 
February, the gain after seasonal ad- 
justment being 24.4 per cent. The im- 
ports of crude rubber were 6,748,000 
pounds compared with 4,316,000 pounds, 
the gain after adjustment being 18.6 
per cent, Substantial preparations of 
this nature indicate more active opera- 

| tions in tire factories. The imports of 

| crude petroleum were 71,300,000 gal- 

lons compared with 61,700,000 the gain 

not being equivalent to the normal in- 
crease for the season. 

The output of newsprint at 187,010 

| tons, a gain after seasonal adjustment 


j | of about 5 per cent, showed a modefate 


gain in demand. The shipments were 


| in excess of output resulting in a slight 
| decline in mill stocks. 


The announce- 
ment of a reduction in prices suggests 
that the difficulties of the industry are 
by no means solved. Lumber exports 
in March were less than in February 
after seasonal adjustment. 

The imports of raw cotton which had 
been moderate in the first two months 
of the year showed a.sharp gain in 
March. The quantity imported in 
March was 10,837,310 pounds compared 
with 5,389,170 pounds in February, The 
imports of raw wool and yarn also 
ae a marked gain, the ny 
| being 2,059,495 pounds compared wit 
1,009,776 in the preceding month. The 
index of employment in the textile in- 
dustry-increased from 102.5 to 104. Em- 


- 


SMITH 
ent in the thread, yarn and cloth 
8 was greater on Apri 1 than on the 
come date of 1930. 

The index of manufacturing produc- 
tion was 1418 in March compared with 
128.7 in the preceding month, the show- 
ing in Mare being re than in any 
month since October, 1930. 

Aside from highw ay aad civic under- 
taking where relief work was. pre- 
dominant, a moderate level of -opera- 
tions was in evidence in the construc- 
tion industry. New business obtained 
in March as denoted by the award of 
construction contracts and the issue of 
building permits was not equivalent 
after seasonal adjustment to February 
levels. 

Employment in wholesale and retail 
trade showed a gain of 3 per cent after 
seasonal adjustment. Carloadings show- 
ed moderate reduction, while the im- 
ports and exports of merchandise 
reduced to a physical volume basis were 
considerably greater than in February. 
Financial transfers in the form of bank 
debits at the clearing house centres 
showed a decline of 9.2 per cent from 
the level of February. 


strength during the early weeks 
of April. The extreme weakness 
on the Canadian stock markets is 
a reactionary factor of importance 
in contemplating the future trend 
of business. 


EMPLOYMENT INDEX 
SEASONALLY LOWER 


Employment in ‘in. Canada, at April 1, 
showed a seasonal decline which, how- 
ever, was less than the average decline 
recorded on April 1 in the years since 
1920. The employment index of the 
Dominion Bureau of Statistics, based 
on the 1926 average at 100, was 99.7 
as compared with 100.2 on March 1, 
1981, and 107.8 on April 1, 1930. 

Manufacturing concerns showed an 
increase in employment while gains 
were also made in building construc- 
tion, transportation and trade. Heavy 
seasonal losses were reported for log- 
ging, while highway and eee con- 
struction and coal mining owed 
decreases, 

,. Comte was the only economic area 

to show an improvement in the situa- 
tion, the index of employment moving 
up ‘to 102.4 from 101.6 the precedin ng 
month. Quebec showed the most se 
ous drop in the number of employed 
although the index dropped 1.2 points 
to 98.5 and that of the Maritimes dro 
ped 2.2 to 1023, The index for the 
prairie provinces dropped to 97.7 from 
98.6 and that of British Columbia te 
92.4 from 93.8 as at March 1, 1931. 


March Auto Production 
Was 40 p.c. Under Normal 


Automobile production in Canada 
during March attained a total of 
12,993 cars, an increase of 32 per cent 
on the February production but a de- 
cline of 37 per cent from the March, 
1930, total. fn nerease over the previous 
month was made chiefly in closed 
models and in. trucks. The Dominion 
Bureau of Statistics’ index of motor 


Industrial employment after seasonal | car production places March production 


adjustment showéd a moderate gain,jat 40 per cent under normal. 


In Janu- 


the gain in manufacturing plants being | ary, 1931, according to the index, pro- 


more than 2 more than 2 percent. === ds cent. 


duction was 60 per cent under normal. 


Compiled Weekly by The Financial Post 


Latest 
1931 1930 
2,781,000 $ 
3,531,682 §$ 
48,689 


C. P. R. Gross Earn. (Apr. 21) ... 
C. N. R. Gross Earn. (Apr. 21) . 
Car Loadings (Apr. 18) 
Common Stock Index (Apr. 23) .. 
Production— 
Pig Iron, tons (March) 
Steel, tons (March) 
Newsprint, tons (March) 
Automobiles (March) 
Boots and Shoes, pr. (Feb.) . 
Flour, bbis. (February) 
Mineral Production— | 
Gold, oz. (February) 
Silver, oz. (February) 
Nickel, tons (February) 
Copper, tons (February) 


Lead, tons (February) 9.663 
10,276 
963,443 
2,976,140 
155,651 


1,405,507 
874,840 


9,906,567 
27,311,800 


Zinc, tons (February) 

Coal, tons (February) 

Natural gas, M. cu. ft. 

Petroleum, bbls. (February) .... 
Automobile Financing— 

Used Cars (February) 

New Cars (February) 
Construction— 

Building Permits (Maseh 

aes (March 


Employment Index (April) 
Trade— 


Imports (March) 
Exports (March) 
Imports of Key Products— 
Rubber, Ibs. (February) 
Cotton, Ibs. (February) 
Sugar, lbs. (February) 
Petroleum, crude, gal. (Feb.) .. 
Coal, tons (February) 
Exports of Key Products— 
ewsprint, tons (March) 
Automobiles, No. (February).. 
Wheat, bus. (March) 
Wheat flour, bbls. (March) . 
Electric Pewer—Ontput— 
M. Kilowatt hours (February) oe 
Population— 
Emigration (February) 


Immigration (Dec., * 2,909 4,943 


Finance— 
Failures, No. (Feb.) 
Failures, Liabilities (Feb.) $ 4,7 


Bank Debits (February) ....... $2,584, 18, 429 a. 815,024,278 $5, 208, 288,131 
44,121,000 
46,945,000 $ 50,827,000 § 128,318,000 $ 142,614,000 


Bond Sales (March) $ 
Insuranee sales (March) $ 
holesale Prices (1913—100)~ 
General Index (March) 

Iron and its products 

ees raw 


1 035, 383 
195,118 


Weekly 
Cumulative Jan. 1, to date 
1931 1930 


42,171,000 $ 49,943,000 
53,565,190 $ 66,873,620 
51,53 907,885 


3,284,000 $ 
4,212,539 $ 


339,299 
604,569 
46,666 
2,679,981 
2,219,118 


145,436 397,908 299,550 
1,841,836 4,229,435 3,551,068 
3,867 6,597 8,481 
12,113 24,581 
15,930 27,545 
10,343 19,220 
1,194,710 2,838,382 
3,178,862 7,067,379 
89,961 . 190,457 


2,692,911 $ 3,868,984 
1,514,310 1,784,854 $ 2,628,761 


13,856,787 23,346,899 $ 29,498,262 
24,263,000 73,541,000 $ 90,267,300 


1,051, ‘114 2,121,655 


335, 362 
1,629,460 


99.7 107.8 


4,316,000 
5,389,000 
43,569,500 
61,700,000 
830,609 


200,545 
1,5 


12, 905, 567 
660,553 


1,386,196 
67H 3,217 1,645 7,288 


76,529,891 $ 112,991,460 $ 176,937,870 $ 278,575,998 
56,285,683 


91,692,391 $ 144,841,248 $ 231,889,535 


8,144,530 11,403,995 
15,541,000 18,299,000 
66,686,300 69 001, 900 

120,674,995 151,227,438 

1,623,435 3,078,279 


498,143 588,228 
4,691 7,277 
$2,901,222 28,319,356 
1,367,582 1,664,172 


2,821,418 2,952,006 


5,039, 000 
7,67 4 3, 900 


1, ‘$10, 707 
225,251 
280 


4, 
11,592,476 
680,697 


1,398,095 


104,806 164,992 


aan 205 428 466 
701 $ 4,120,506 $ 8,760,880 $ 12,781,606 
026,446,089 


54,243,497 $ 191,280,970 156,957,974 


COGHLIN' 
ner 


TOOLS 


For 60 gears Canada’s foremost Manu- 
facturers of Railway ‘and Machinery 
Springs and Track Tools, 


There {s an’ 


ufrivalled quality te 


COGHLIN Producte that Canadian 


New Figures. 
Show Output. 
Of Aeroplanes 


Figures showing the uction 
and comparative consumption of air- 
craft in Canada during 1927-29 are 
now available for the first time 
through the Dominion Bureau of 
Statistics. Production of aeroplanes 
and ee? in 1927 amounted 
to $524,000; in 1928 to #1, 124,953 and 
in 1929 to $2,148,387. In only one 
year, namely 1928, is there shown the 

er of aircraft manufactured, 

the figure be 108. In 1929, in 
addition ae the quoted ore 
$7,920 of spares and parts w 
manufactured. Capital engaged “is 
the industry in Canada during 1929 
is placed at $1,868,290 
“i mp phe: follow Canad ae ye c- 

on figures very clo the 
three years the f eine a as fol- 
lows: 1927, $521,676; § 53.028, 
407; 1929, $2,388, the ex- 
ception of 1927, when ose imports 
were from the United ane me 
totals are divided almost ev 
tween Great Britain and the U. we 

Exports, until 1929, have been for 
the most part of foreign aan 
in 1929 exports of Canadian good 
exceeded those of foreign. The total 
figure has risen from $72,691 in 
1927 to a little short of $500,000 in 
1929, Eanes consumption, com- 
puted b by adding imports to produc- 
tion and subtracting exports is as 
follows: 1927, $872,985; 1928, $3,- 
315,679 and 1929, $4,076,705. 


HEADS OF F.B. I. 
MAKE TRADE VISIT 


Representatives of British 
Manufacturers on Impor- 
tant Mission 


Representatives of the Federation of 
British Industries reached Canada this 
week on a pre to investigate the Cana- 
dian. market as an outlet for British 
manufacturers. The party was invited 
by Hon. H. H, Stevens, Minister of 
T and veeerets and consists of 
Sir James Lith a panels of the 
Federation, Sir thas Duckham, a. 
dent-elect and Moir M head o 
the overseas organization. 

As far as can be learned, the dele- 
gation plans to spend some two or.three 
weeks in Canada, visiting manufactur- 
ers and industrialists in Montreal, To- 
ronto and vicinity, and atthe conclusion 
of their visit will return to Ottawa to 
discuss their findings with the Minister 

of Trade and Commerce, The members 
of the mission do not re 
industry but are com 
to represent the federation which has a 
vast membership comprising practic- 
ally the entire mannlenenay interests 
of the United Kingdo 

While various gorerninent trade mis- 
sions have been despatched from Great 
Britain to different parts of the world 
during the last few years, this partic- 
ular mission is unique in that it is the 
first of its kind to be despatched by 
the tietamatinn | body of British im 
dustry in Great Britain. 


ro any one 


Canadian Credit Men 
Plan Busy Convention 


Many prominent Canadians will ad- 
dress the annual convention of the 
Canadian Credit Men’s Trust Associa- 
tion which will be held in Toronto from 
June 8 to June 11. Among the speakers 
will be: Sir Henry sotniee. Sir 
Joseph fee Hon. J. Brownlee, 
Hon. Taschereau a Dr. Stephen 
L Miller satiate manager of the 
National Association of Credit Men of 
the United States. 


MONTREAL - 
TORONTO - 


214 ST. JAMES STREET W: 4 
219 BAY STREET 

Affiliated to 
BARCLAYS BANK LIMITED 


54 LOMBARD 8T. LONDON &. C8, 


A COMPLETE | 
BANKING SERVICE 
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This rugged 2 ton truck 


every hauling ne 


TUDEBAKER’S 2 ton truck is qa to give 
thousands of low-cost miles in every of haul- 
ing. Low initial cost and extra power this truck 
Di ae ee ee ete ae 


bulky o€ heavy 's.« roads smneeths Seman oF Sm | 
The extra oo of its 70-horsepower cal 
ton 


is matched by rugged 7-inch frame, 

axles, heavy cottage oun dual rear wheels, .The 2 
chassis, with wheelbases of 136, 148 and 1 160 inches, 
is the world’s lowest priced truck of this b omeetes 
value in its 1% ton truck of 130 and 16-inch wheel- 
base—the most powerful 1% ton truck ever sold at 


such a low price. It will y you well to investigate__ 
these trucks before you heel new hauling equipment. __ 


Mrnufacturers appreciate.. 


ee & 0 GHLI N co. 


3320 ONTARIO ST. EAST, MONTREAL 
ewe Settee 


The Studebaker Corporation of Canada, Limited 
Walkerville, Ontario / 


STUDEBAKER 


MADE IN CANADA 





Photo Compagnie Acrienne Franco Canadicnnty 


Montreal's financial district. Many prominent buildings will be recognized. On the left, on Craig Street, are the Montreal Tramways and the 
Power Buildings. In the centre foreground, between St. James and Notre Dame Streets, is the Royal Bank Building. Dominating Place d’ Armes 
is the new Aldred Building beside the Montreal Trust Building., The dome of the Bank of Montreal's head office is visible with the Royal Trust 
adjacent totit. Notre Dame Cathedral, the Court House, Provincial Buildings, the City Hall are seen. In the right foreground the Lewis 


Building and the Board of Trade Building are prominent. 


rteries of Finance 


Above is pictured the financial heart of Canada—Montreal’s financial district. 
Through its arteries of finance, flow capital and credit for national development. 


It isa tribute to the soundness of the city’s financial i institutions, that Montreal’s 
banks, investment banking firms and trust and loan companies are bulwarks of 
stability at this time. 


Montreal is the centre of the Canadian banking 
system and the head office of the following banks: 
* The Royal Bank of Canada, Bank of Montreal, 
Banque Canadienne Nationale, Banque Provinciale 
du Canada, the Montreal City and District Bank 
(non-chartered), Barclay’s Bank (Canada). 


The assets of these five chartered banks total $1,838,- 
781,365, or almost 60 per cent of the total assets of 
all Canadian chartered banks. 


Montreal’s-banks have 1943 branches, or nearly 55 
per cent of the total for all chartered banks in Can- 
ada; 179 of these branches are outside of Canada. 


Bank debits to individual accounts in Montreal total- 
led $924,493,381 at the end of December, 1930 — 
larger than in any other Canadian city. 

The Montreal Stock Exchange is the largest in Can- 
ada and one of the most important on the continent. 
Since 1874, the Exchange's high standards of prac- 
tice have provided Canada, through its members, 


with thoroughly competent, trustworthy stock brok- 
erage service. 


The Exchange handled 11,099,404 shares in 1930 
and bonds and debentures totalling $4,263,515 
(exclusive of Dominion of Canada bonds) for the 
same period. These figures are applicable only ta 
the “Big Board” and do not include trading on the 


The Montreal Stock Exchange 


Montreal Curb Market — the important junior ex- 
change. 


Montreal is an important trust company centre — 
including. The Moritreal Trust, The Royal Trust, 
Crown Trust, General Trust of Canada, Administra- 
tion and Trust, Prudential Trust, ‘Guardian Trust, 
which make’ their headquarters here. 


‘A score of life insurance companies have their head- 
quarters in Montreal. These companies had net 
insurance in force in Canada in 1930 of $2,045,044,- 
377. In addition, Montreal is the headquarters for a 
number of fire and casualty insurance companies. 


Many notable investment banking houses whose in- 
fluence has been far-reaching in promoting Canada’s 
expansion through the direction of capital flow into 
new enterprises, have their head offices in Montreal. 
The Bell Telephone Company of Canada, whose 
head office is in Montreal; is another vital factor in 
the city’s financial leadership and influence. Without 
the growth and speed of telephone contacts, financial 
and commercial operations could not have progress- 
ed so rapidly in constructive service, 


Inquiries concerning Montreal’s advantages and opportunities will 
receive prompt and authoritative replies if addressed to the Commis- 
sioner, Montreal Industrial Commission, 4 Notre Damte St. E., Montreal. 


The Story of 
Montreal 
Onze of a series of articles 


describing the city of Mont- 
real. These public - spirited 


firms and institutions have 


made possible the series. 


Aldred & Company Limited 


Investment Bankers 


one of a Cae 


“Accelerating and Unifying 
Montreal's Growth” 


V: : 


Ship Building—Enginecring— 
Structural Steel—Aviation 


“Outdoor advertising in all 
its phases” 
Bill Boards — Painted Display 


— Neon , 


101 Sherbrooke Street West 


ee ee 


The Gazette 
"Canada's Best Newspaper” 


Gurd’s Sparkling 
Beverages 
Standard for ever 60 years 


Molson 
Established 1881 


Members Montreal Stock Exchange : 
Members Montreal Curb Market 


215 St. James Street 


Montreal Life Insurance - 
pany 
4 policy to meet all insurance 
nee .- 
. "The Friendly Company” 


Montreal Heat & 
mcg mee | 


Power 


Dual Service 
Gas and Electricity 


Montreal Tramways Company 
4 Tram or Autobus te anywhere 
within Montreal 


Montreal Trust Company 


Executors and Trustees 
Place d’Armes Square 


The National Breweries 
Limited 


Operating 
Dow Brewery, Dawes Brewery, 


Ekers Brewery in Mon 
Boswell’s Brewery in Quebec 


Property Corporation of 
Canada Limited. 


“We have faith in Montreal” 
1409 Peel St. 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 
Stanford’s Limited 
“The World's Best to Eat” 


United Engineers and Construc- 
tors (Canada) Limited 
Dominion Square Building 

“Maximum Return to Clients Per 
Dollar Invested” 
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Member of Audit Bureau 


In Stimson Co’s 


i ons and Dividends 
| Out of Capital 
IE MADE PROFITS 
} Head-Liner, Commerce 
“Pransportation Build- 
Could Not Meet 
Charges 


of many millions of dollars 
agents of G. A. Stimson 


» will remain large office 


such as the Commerce and 


Joins Atlantic Sugar 


: | period: 


J. C. H. DUSSAULT, K.C., 


of Montréal, who has~been elected 
to the directorate of Atlantic 
Sugar Refineries. 


tal. That hope is doomed to dis- 


| ap intment. 


yrtan suk id 
the past week. G. T. Clark 
ui pieeets Tee Commerce 
tion Building an 
nsportation Buildin 
my) and of most o 

idi told 


e capital of the company (the | Less 


Commerce & Transportation Build- 
ing Co.) was made up of an issue of 

referred stock, 135,000 shares at 
$10 each, a total of $1,350,000 and 
common stock, 50,000 shares, no par 
value, a total of $50,000. 

On a motion the creditors agreed 
that Mr. Clarkson be given author- 
ect ceemiee the seetienes oo. 

renewing the mo ge on 
Commerce & Ttansportation Build- 
. To renew it will require be- 
tween $929,000 and $950,000, depend- 
ing on tax and interest charges, in 
the meantime. Interest on the mort- 
gage is 12% per cent. 
r. Clarkson stated that careful 
inati i pa 
its present value as between $ 
000 and $1,900,000. It had cost $2,- 
$25,754 and there were outstanding 
$3,000,000 worgh of stock. « 
The direct payments 
(Continued on page 13) 


| | FIRST ALL-CANADIAN 
“oN TRUSTEE SHARES 


Depositor: Montreal Depositor Corporation 
Trustee: Capital Trust Corporation, Limited 


— 
err eaannt me 


o envwwensae 


Leading Corporations . ° 
Nearty all Fixed Investment Trusts 
n. 


this time, for security, yield and profit. 


Another por to be carefully 
considered by investors in fixed 
trust shares— 

Is the apparent yield, the true yield— 
the current yield from regular divi- 
dends on the underlying stocks bought 
at current prices — or does the appar- 
ent yield include repayments of capital 


without taking into consideration the reduced value 
em FIRST ALL-CANADIAN TRUSTEE 


yield 
SHARES is one of the features of this fixed trust. 
A circular explaining other important new features will be sent on 
it. 


INQUIRIES FROM DEALERS INVITED 


388 St. James St. 


| Montreal Depositor Corporation 


West - MONTREAL 


MArquette 8234 


Powzr Company or BALTIMORE 


PewnsrtvamiA WATER AND Power Co. 


Avprgp Investment Trust 
GornaM MAnuracturinc ComPANY 


of Circulations 


WHITTALL CAN CO. 
TOTAL EARNINGS 
COVER DIVIDENDS 


Profits Equal 30 Cents a 
Share on Common 
Stock 


From Our Own Correspondent 
MONTREAL—Net earn of 
Whittall Can Co. in the fiscal year 
ended February 28, 1931, amounted 
to $175,115. Dividends received from 
its subsidi 
Canners, 
income for the year of $238,003. 
This figure compares with $325,- 
589 shown in the previous statement 
which covered a fifteen months 
period. After all deductions earn- 
ings last year were equal to 30 cents 
a share on the common stock as com- 
pared with 63 cents a share in the 
previous fifteen months’ period. 
‘Subsidiary Stops Dividends 
Dividends on the capital stock of 
Associated Qualit nners were 
suspended in March, 1931. Revenue 
from this source last year, together 
with the parent company’s earnings, 
enabled Whittall Can to cover its 
preferred dividend requirements by 
a margin of $40,600. 
Following is a comparison of profit 
and loss accounts for the past fiscal 
| year and the previous fifteen months’ 


19381 *1930 
$175,115 $236,723 
88,866 
825,689 


76,057 
12,500 


Ak eeeee . 237,032 
Pid. dividends se.+« 92,625 


144,407 
259,678 


- 404,085 


Surplus for year ...++. 
Add prev. surplus .... 


Bal, “forward ,....+.. 
He i 7 
Working Capital Higher 

The balance sheet, which, auditors 
point out, does not reflect losses sus- 


tained by affiliated companies d 
the year, shows current assets 0: 


$853,087 and current liabilities of | ™ 


$142,880 leaving a net working cap- 
ital of $710,207. This compares with 
$623,102 at the end of the previous 
period. 

Current assets include cash at 
$38,251, down from $121,882, ac- 
counts receivable of $138,163 and 


inventories higher by $31,000 at/| 1929 


$472,888. Balances receivable from 
affiliated companies are shown for 
the first time at $169,483. 
Investment in Subsidiaries 
Investments in affiliated compan- 
jes have been decreased by about 
$8,000 to $1,610,660. The company 
now holds 56,320 shares of Associ- 
ated Quality Canners, an increase of 
820 shares, which are given a total 
valuation of $1,403,200. Investment 
in other subsidiaries is -valued 
$207,460 as com with $218,250. 
Property, less depreciation, is car- 
ried at $1,105,758 as o ed to 


$1,113,984 and goodwill is still shown | 722! = 


at $1. 
In liabilities accounts payable are 
higher by $55,000 at $96,099. There 
contingent liabi 


affiliated company not shown in the 
previeus report. 
Subsidiaries Have Losses 

Operations of subsid compan- 
ies in the fiscal years ending Febru- 
ary 28, 1931, resulted in the follow- 
ing losses after charges: Associated 
ae Canners, $29,066; Spri 
Valley Canners, whose capital eee 
is entirely owned by Whittall Can 
Co., $68,539; Quebec Canners Corp., 
of which Whittall owns 2,800 shares 
of a total issue of 6,000 sharés, 
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Directors of New Research Organization 


W. P. ALDERSON 


ANDREW A. MACKAY, 


members of the Montreal firm of Alderson & Le ae ty arr who have 


been elected directors of the newly formed Nichols 


neering and 


Research Corp., which represents a merger of the Sulphid earch 
Corp. and Nichols Copper Co. pty ar 


LINDSAY EARNED 
COMMON DIVIDEND 
BY GOOD MARGIN 


Musical Instrument Re- 
tailer Profits Equal $2.90 


a Share 
From Our Own Correspondent 
MONTREAL. —Though earnings 
of C. W. Lindsay & Co., retailers of 
musical instruments, were lower in 
the fiscal year ended February 28. 


1931, dividends on the common stock 
wae covered by a satisfactory mar- 


g . 

After all deductions there remain- 
ed a sum equal to $2.90 a share on 
the 33,008 es of no par common 
as compared with $6.03 a share in the 
prurions zeae The stock is on an an- 

ual di d basis of $1 a share. 
Earned Comfortable Surplus 
Total income of the com last 
ear was $242,960 as com with 
$364,946 in the preceding period, De- 
duction of bond interest, deprecia- 
tion, and income tax left a net 
of $143,769 as opposed to $248,650 in 
. Prefe dividend requ 
ments were slightly lower at $48,0 
and common dividends of $33,009 left 
a surplus for the year of $62,704. 

Surplus account was further in- 
creased by $6,619 representing dis- 
count on preferred stock redeemed 
ané the sum of $424,310 was brought 
forward into the current year. 


Profit and Loss Figures 


Following are details of the profit 
and loss accounts for the past two 


years: 
Net earnings 
Add int. and dise. ..... 


1930 
$153,454 
89,506 


242,960 
240 


Surplus for year 


3 + GUID. cecece 
Pfd. stock disc. ..... ° 
424,310 
Working Capital Higher 
Examination of the balance sheet 
reveals an increase in working capi- 
tal, elimination of bank loans, and 
redemption of $28,000 in bonds and 
$30,500 of peetersed stock. Working 
capital is higher by $25,000 at $2,072, 
455, with current assets of $2,272,- 
982 and current. liabilities of $200,- 


$11,617. The total combined losses | 597 


ron —— 
ombined operating surpluses of 
these affiliated companies at the end 
of the previous year were $174,295. 
Deducting losses for last year, com- 
bined operating surpluses at Febru- 
ary 28, 1931, were $65,071. 
See Improved Outlook 
In his remarks to shareholders, 

A. R. Whittall, president of the com- 

any, attributed the loss sustained 

y associated companies to general 
over-production and consequent un- 
settled conditions in the canning in- 
dustry. The management of the 
associated companies anticipates an 
improvement in the selling prices of 
their product, and that inventories 
will be sold at prices which will yield 
a profit. 


Frank Wilson Elected 


Director Hamilton Bridge 
From Our Own Correspondent 
MONTREAL.—George R. Cottrelle, 
Toronto, has resigned from the board 
of Hamilton Bridge Co. and his place 
has been filled by Frank G. Wilson. 
With this exception, officers of the 
company were re-elected without 
change at the annual meeting. 


a) ©The INVESTOR’S OPPORTUNITY 
7 The unusual opportunities offered by an investment in 
the securities of such companies as the following are 


reviewed in a special pamphlet prepared by our Statistical 
Department, copies of which are available on request. 


Consouiparep Gas Execrric Licnt AND 


Tue SHAwnacan Water AND Powsr Co. 


InreRNATIONAL Power Securrries 
CorPoRATION 


ALDRED & CO., LIMITED 


Aldred Building, Place d’Armes, Montreal 


In current assets, accounts receiv- 
able total $2,041,473 which includes 
a reserve for cancellations of $98,503. 
This comprises largely goods sold on 
the installment plan secured by lien. 
Accounts receivable in the previous 
year, less reserve, totalled $2,072,433. 
Cash, which was lacking in the previ- 
ous report, stands at $14,237, 

Inventories Slightly Higher 

Inventories are valued at $260,651 
as compared with $258,741. It is 
pointed out that these have been takn 
on a conservative basis, a factor 
which has tended to reduce profits. 
Investments are carried at $620 an 
increase of $420. A mortgage re- 
ceivable has been reduced by $500 to 
$2,000. Fixed assets are virtually 
unchanged at $1,066,359. s 

Accounts payable are marginally 
higher at $147,308. Reserves at 
$54,269 have been increased by $13,- 
000. Funded debt now comprises 
$1,104,000 of six per cent bonds and 
preferred stock outstanding - totals 
$729,100. Bank loans of $82,160, 
shown in 1929, have been liquidated. 


———-| about $110,000 over the 


NATIONAL BREW. 
SHOWS WIDE GAIN 
IN SHAREHOLDERS 


Increase of 100 Per Cent 
Announced at Annual 
. Meeting 


From Our Own Correspondent 

MONTREAL.— A reflection of the 
four-for-one split made in shares of 
National Breweries Ltd., in Decem- 
ber, 1929, is seen in the announce- 
ment of a 100 per cent increase in 
the number of the company’s share- 
holders during the year. The gain 


FOUNDATION CO. 
EARNED DIVIDEND 
BY GOOD MARGIN 


cae Has $5,000,000 
of Unfinished Work on 
Books 


From Our Own Correspondent 

MONTREAL.—Earnings of Foun- 
dation Co. of Canada for the fiscal 
year ended April 30, are understood 
to ane rie sufficient oa com- 
mon requirements by a 
margin. The company has afte 
shares of common steak outstanding, 
. on is paid an annual dividend 
a. ° 

At present the com has about 
$5,000,000 of unfinished esineda on 
its books. Pros for the fiscal 
year beginning May 1 are 
dependent upon the general situation 
in constructional activity. 


comprise the en 


On Ont. Bakeries E 


Company Has Never Earned Interest A te 


Depreciation Allowance Since Form 
Stormy Meeting in Toronto 


five hours of constant con- 


Tne 
piitet 


gineering construc- 
tion, building construction, and | have 


marine construction and salvage 
Grcererta vaste bg'tan a 

secured by the engineer- 

ude reconstruc- 


ing di t incl 
tion of King Edward pier for the| the 
Harbor Commissi 


jos Shieh se nsshig compen. An 
ob w n completion. 
order of more recent origin was the 
130,000 horsepower hydro-electric 
development of 
Power Co. at Buckingham, P.Q. This 
work will 
complete. 
Starts Sewer Construction 
The company also has started con- 
struction on a big sewer in the 


work comprises a 12-foot horseshoe 
tunnel and will take ‘some fifteen 


was revealed by Norman J. Dawes, Gore 


president of the company, at the 
annual general meeting. 

In reviewing activities Mr. Dawes 
commented on the increase in sales 


yéar. Investments at the end of 
1929 were carried at $841,723. 


the Dow bottling storage if neces- 


. It is expected that the new 
building will be read for occupancy 
about a midiie of June. 
Directors All Re-elected 
Directors and officers of the com- 
sang yore ee Se ne 
at annual 


meeting. 

Earnings of National Breweries in 
1930 were $2,456,699, an increase of 
revious 
year. After all deductions there re- 
mained a sum equal to $2.40 a share 
on the common stock as: com 
with $2.33 a share in the previous 
year. 


PORT ALFRED PULP 
PASS BOND INTEREST 


Payment Due on May 1 De- 
ferred for Time 
Being 
From Our Own Correspondent 
MONTREAL.—Directors of Port Al- 
fred Pulp & Paper Corp., subsidiary 
of Canada Power & Paper Corp., have 
decided to defer interest payments on 
cas mortgage bonds, due May 1, 
This move does not come as a sur- 
rise, intimation of this action having 
een given by the company a short 

time ago. 

Port Alfred came into being in. 1924, 
when it acquired the Bay Sulphite Co., 
an organization which had been in 
operation since 1918, Financing was 
carried out in November, 1927, when 
$14,999,667 of 5% per cent first mort- 
gage bonds were offered to the public 
at 97. 

Common shares of the company were 
acquired by Canada Power & Paper 
in October, 1929, 2% shares of the 
latter having been given for one of 
the former. As a result of this ex- 
change of shares, over 99 per cent of 
the company’s common etock was ac- 
quired by Canada Power & Paper. 


The formation of a company 
is announced under the name 


Jorn Gorpon 


INcorPoRATED 


to transact business in 


GOVERNMENT, MUNICIPAL 
and 


CORPORATION SECURITIES 


750 Prace p' Armes Hn 
MontTREAL 


Bureau, United States consumed 3,552,- 

000 tons of newsprint during 1930. Of 

this amount 1,282,000 tons were pro- 

Sorted. ‘Exports from the United States 
. rom the 

only amounted to 10,000 tons. 


$75,000,000 Points the Wa 
to Your Success 


the past decade is a most compelling 


take about two years to | Tecapi 
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A capital investment of over $75,000,00 by, more than 60 successful firms 
indication of 


Power’s industrial district is attractive to 
The experience of these firms has indi- 
cated the district’s unparalleled advan- 
tages for low production costs — based 
on reliable power, economic labor, low 
taxation, exceptionally ideal living t 


conditions. 


Southern Canada Power Company “jf 


355 St. James St. 


For further information write 
Industrial Manager 


Limited 


Canada’s. largest 


how the Southern 
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Greater M urbas  seasket 2150 oe 
ter Montreal — is conveniently ~~ 
adjacent. Excellent transportation con- 
nections serve the district. 
Locating your plant in Southern Canada 

assures you of the economic . . 
essentials for successful manufacturing, oe 
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IANIAN rr ‘| smaller than in the preceding year. 
PRES REELS i year under review 
Te ere equal to 2.87 per cent on the 
A! IMPROVED 36,615, 6 per cent preferred shares 
“DIFFICULT YEAR)! orevigt yar ana 6s pr cen 
ie | the us y 58 per cen 
' oon ee’ | in the 1928-29 period. Common divi- 
: 49 Qhaut At Fe angie were suspended in April, 1930. 
( * _is a comparison of 
t and accounts for the past 

years 


har 
169,228 
268,635 
187,723 

25,762 


—- 

76,574 266,946 

185,570 142,808 

211,144 398,755 
$9,472 


143,716 
14,129 


240,910 
219,690 
217,240 


196,020 
2,749,946 


pomiieiniio 
2,553,926 


1929-30 


105,150 
219,690 | 
dl 


020 


.. Working Capital Improved 
a}. Working capi ition was im- 
proved ot veduction in cur- 
‘rent liabilities. Working capital 
at $5,083,234 as com- 


were lower by $400,000. 

Cash is higher by $70,000 at $194,- 
1 accounts receivable are 
lower . $409,000 at $2,285,512. 
are valued at $2,072,176 

| am increase of $178,000. Investmen 
j are lower at $1 _ ny 
’ 


In liabilities, accounts payable are 

me $390,000 at: 711. 

serves have been in- 

the usual $350,000 te 

bad debt reserve 

ents are un- 

000 and $600,000 

the ‘ year 
mo 

leaving $3,- 


HOLDING CO. 
-- CRITICAL PERIOD 
~ the |Big Concern’s Share Asset 


barcholder Value D from $8.99 


ve: that a 


Investment Co., a holding 
by the late 
to invest 

vari 


PREF. DIVIDENDS 


In Adverse Year Earnings 
Satisfactory—Receivables 
and Payables High 


North Star Oil, aot Man., 
had net profits in 1930 of $174,182, 
after reserve for bad debts and in- 
come tax, compared with $382,783 
in 1929, In other words, net profits 
in 1930 were equivalent to 2.49 times | 
the dividend on $1,000,000 7 per cent | 
preferred stock and to 52 cents a) 
share on 200,000 shares of $5 P r 
value common stock, while in 1929 
rofits were 5.49 times preferred 
Nividend requirements with $1.56 
‘available for each share of common 
stock. 
INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 
1980 1939 1938 
455,497 457,188 
36,280 18,148 


419,217 444,045 
~ "90,000 70,000 


849,217 374,046 
300,000 


Net earn.* ... 


3 
354,455 
Less: Inc. tax . 8,800 


for 
f 


debts 
Inc. tax, 1928-29 
Add: Adjustments 


Surplus for year 
Add: Prev. surplus 


Bal. carr. forward 
*After depreciation. 
Accounts Owed and Owing High 
Working capital is $161,897, where- 

as a year earlier it was $269,278. 

Current assets of $3,399,423 are 1.05 

times current liabilities of $3,237,526, 

whereas a eg earlier current as- 
sets of if 8,358 were 1.15 times 
current liabilities of $1,799,080. 
Main changes in current assets 
were increases in cash from $82,138 
to $206,944, in accounts receivable 
from $1,175,942 to $2,354,649 and in 
inventories from $810,278 to $837,- 


74,045 
92,127 


166,172 


12,822 
166,172 
178,994 


830. 

Main changes in current liabilities 
were an increase of bills and accounts 
rene from $1,745,301 to $3,038,- 

and the inclusion of a new item 

of $150,000. for doubtful assets. 

There was not much change in re- 
serves for taxes and dividends. 

ed assets, which stood at $2,- 

419,191 at the end of 1929, were $2,- 

842 the end of 1930, while 

rve for depreciation in this time 

ed from $672,352 to $881,508. 

Investments still stand at $152,980. 

R. J. Gourley was elected to the 
directorate of North Star Oil, at the 


poecpenat annual meeting on April 
1, to succeed John Hunter, who bes 


ous | resigned. 


lars of the income account 
past two years 
qi * 3 
. 1,766,846 


seaseucecese 12,488,684 8,941,817 
income ,... 13,008,768 5,708,163 
other exp... 270,119 91,416 
* $36,657 
5,280,090 
978,018 
222 4,302,072 
6,576,222 
,850,222 10,877,294 
5,000 10,877,294 
forward 6,575,222 

Net value of aisets .... 48,937,243 27,269,945 

Asset value per share .. $8.99 $5.58 

- , °~ Book Values Higher 

Assets of International Holding at 

-} the end of 1930 had increased to 

seals up from $36,382,971 at 

the close of 1929. Investments are 

carried at cost of 928,698, but 

various write-offs bring the net 

amount as shown on the books down 

to $44,776,399. The correspon 

oe and $94,364.808, Loans and 

é ans 

accounts due are shown in the cur- 

rent at $1,138,419, compared 

to $1,886,475 in the 1929 statement. 

Other assets are relatively small 
and unimportant. 

Stock Payment Heavy 

‘On the liabilities side of the bal- 

ance sheet current liabilities are 

down. at. $10,448,866, compared tc 

‘$1,216,088 a year ago. e large 

ease is almost solely due to an 

item of $9,314,720, representing bal- 

ance payable on p e of securi- 

ties, protected by deposit of the 

securities. 

There is no change in the amount 
of common stock outstanding, name- 
ly, 4,882,530 shares of no par value, 
which are shown on the books at 
$35,166,882, 


DEEP CONNECTION 
ORDERED BETWEEN 
NORTHERN MINES 


A connection on the 3,600 ft. level, 
between the Teck-Hughes Gold Mines 
and the Kirkland Lake Gold Mining 
Co, at Kirkland Lake, Ontario, has 
been ordered by Hon. Charles Mc- 
Crea, minister of mines for Ontario, 

This connection and the establish- 
ment of a rescue station has been 
advised since last autumn, but the 
owners of the two properties have 
failed to reach an amicdble settle- 
ment and the government has ap- 

inted a special committee consist- 
ing of John Knox, assistant general 
manager of the Hollinger mine, 
Ernest J, Hibbert, consulting engi- 
neer for the Noranda Mines, and 
Robert W. Brigstock, mining engi- 
neer of Toronto, to make an examin- 
ation and report that will bring 
about the speedy construction of the 
connection. 


Canada National Fire 
Reports Good Year 


Net operating profits of Canada Na- 
tional Fire Insurance Co. of Winnipeg, 
were $46,732 for the year ending Dec. 
31, 1930, according to figures presented 
at the company’s annual meeting held 
on March 25. This is an increase of 
$22,840 over the preceding year. After 
adding an increase of investments in 


ding | bonds and of $221,050 and deducting a 


reduction of morons and agreements 
of sale of $132,764, ope is increased 
for the year by $36,782. 

, The company reports total assets of 
$1,422,407. 

For 1930, government abstract figures 
released a few weeks ago showed the 
company had a very satisfactory under- 
writing year in 1930, the ratio of losses 
to premiums written being 40 per cent 
as compared with an average of 57, 
per cent for all companies. 


Public Utility Earnings 


Canadian Pacific Railway 


1931 1980 
March: $ 
Gross earn. 12,002,268 14,415,798 
Expenses 10,482,088 12,376,080 
Net earn. 1,520,176 2,139,718 
3 Months: 
Gross earn. 33,974,826 39,894,196 
Expenses 31,076,451 36,053,012 
Net earn. 2,897,875 


Decrease 


2,518,584 
1,898,992 
619,542 


5,919,869 
4,976,561 


8,841,184 943,808 


THE FINANCIAL POST 


Canadian Industries 
Denies Paint Report 


From Our Own Correspondent 

MONTREAL. — Officials of 
Canadian Industries Ltd, deny 
that the company is seeking to 
acquire Sherwin-Williams Co. 
of Canada. Recent ‘rumors 
have been to the effect that the 
company was negotiating with 
the paint concern with a view 
to acquisition. 

On the other hand, it is un- 
derstood that Sherwin-Wil- 
liams Co. has entertained some 
peuspenters with other organ- 
zations since-the death of the 

- late chairman, W. S. Cotting- 
ham, which may or may not 
lead to a definite announce- 
ment at a future date. 

Total assets of the paint com- 
pany at the end of August, 
930, were $15,554,637. Sher- 
win-Williams is the largest 
paint manufacturer in Canada. 


CANADA STEAMERS 
OPERATIONS AHEAD 
IN FIRST QUARTER 


Outlook More Hopeful in 
Grain and Packet 
Business 


From Our Own Correspondent 

MONTREAL.—Operations of Can- 
ada Steamship Lines for the first 
quarter of this year have shown an 
improvement, in so far as the ex- 
penditures are concerned, as income 
is negligible, according to. a state- 
ment made by W. H. Coverdale 
president, at the annual meting of 
shareholders. 

Net loss for the first three months 
of 1931, according to the president, 
amounted to $585,000, which com- 
pares with the loss of $726,000 in the 
corresponding three months period of 
last year, a net improvement of $141,- 
000 and accoun for by more eco- 
nomical operations. 

Grain Situation Better s 

_References were made to the grain 
situation at the annual meeting and 
while no prognostications were made, 
T. R. Enderby, the general manager, 
said that the scmnpeny had sufficient 
business already ed to keep the 
company’s fleet in active operation 
anh well into the second half of 

ay. 
At present, the company has 68 
ships in operation, while 19 passen- 
ger boats will be ready to commence 
operation in about ten days time. 

Early Navigation Helps 

The fact that navigation season 
has comm two weeks earlier 
than average this year, is regarded 
as an important factor, allowing as 
it does, the ocean boats to relieve 
this port of any posible piling up of 


grain. 

The board of directors was re- 
elected at the meeti without 
change. The London are Com- 
mittee was re-appointed. In this 
connection, Mr. Coverdale said that 
its period of usefulness was about 
completed and that.in a short time 
it might be done away with. Re- 
appointment of the three members 
would, in any event, stand only for 
a short period. 


Pantorium Dye Works 
Adds $14,570 to Surplus 


Gross earnings of $244,916 and a 
surplus for the year of $14,570 are 
reported for Pantorium Dye Works of 
Canada Ltd. for the year ended Febru- 
ary 28, 1931. e@ company placed 


| $16,807 in reserve for depreciation and 


paid $10,500 in dividends on the 7 per 
cent preferred stock of $100 par value. 
After payment of preferred dividends 
the company earned 73 cents per share 
on the 20,006 shares of no par value 
common outstanding. The company 
operates in Edmonton and Victoria. 
Assets total $279,844, of which $54,- 
873 is current; $204,129 is fixed; $3,075 
is the pha placed on goodwill and 
organization expenses are carried at 
$17,767, Current liabilities, including 
preference dividend payable of $5,250 
and reserve for income tax of $5,822 
amount to $14,570. Working capital 
amounts to $40,302, Capital issued and 
paid-up amounts to $220,005 which 
includes 1,500 preferred shares of $100 
par value; 20,000 common shares of no 
par value at $3.50 each and five com- 
mon shares of Trudeau’s Cleaning & 
Dye Works carried at $5. Surplus car- 
ried forward is $45,269. 
Details pf the consolidated income 
aod eur ns account are as follows: 
PLUS ACCOU 
r Ended Feb. 28 if 


Year 
1931 
z 


Net operating revenue 
: for deprec. ...00. 
Reserve for income TAX cecces 


PRICE BROTHERS 
SHARE EARNINGS 
AHEAD FOR 1931 


Strong Statement Pre- 
sented for Year Ending 
February 


From Our Own Correspondent 

MONTREAL.—Though conditions 
in the newsprint industry during the 
past year have been very unsatisfac- 
tory and earnings of the major oper- 
ators adversely affected, Price-Bros. 
& Co.’s financial statement for the 
twelve months ended February 28, 
1931, is an outstanding document. 

The consolidated profit and loss 
account for the 1931 fiscal year shows 
profits of $3,308,954. This compares 
With $3,332,798 in the preceding year, 
The minor se in earnings is 
more than offset through smaller 
bond interest and preferred divi- 
dends, with the result that the bal- 
ance, after taking care of all charges, 
amounted to $77,245 as against $58,- 
028 m the preceding year. 

Earned $2.18 a Share 


On the basis of 426,832 shares of 
common stock outstanding, earnings 
during the past year were equivalent 
to $2.18 a share, compared with $2.14 
in the fiscal years 1930 and 1929. 

Details of the profit and loss ac- 
count for the past two years follow: 

1930-31 1929-30 
$3,308,954 $3,332,798 

706,122 727,136 

1,240,604 1,254,232 


1,862,228 1,351,430 
431,819 439,738 
853,664 853,664 


5 58,028 
2,667,146 


2,802,419 2,725,174 


Working Capital Ample 

Examination of the balance sheet 
shows that the company was able 
to maintain a strong financial posi- 
tion despite the depression in the 
newsprint industry. Assets as at 
February 28, last, totalled $79,409,- 
298, of which $9,323,987 represented 
current assets. This compares with 

| current liabilities of $4,748,303, leav- 
| ing a net working capital of approxi- 
mately $4,600,000. At the end of 
the preceding fiscal year, working 
— totalled $5,196,333. 
, Changes noted among current as- 
sets include an increase in accounts 
receivable from $2,590,000 to $3,286,- 
000. Inventory of paper, lumber, 
etc., on the other hand, shows a de- 
cline from $5,447,000 to $4,842,000. 
Advances on account of logging op- 
erations show a minor increase from 
$1,055,050 to $1,133,138. 
Investments Are Larger 

Investments of the company have 
increased from $3,702,307 to $5,477,- 
042, the latter figure including the 
cost of the new head office building 
totalling over $1,250,000. An item of 
$825,000 shown in the 1930 report 
as a deferred instailment on sale of 
property, does not appear in the cur- 
rent statement. Cash in hands of 
trustee for bondholders has advanced 
from $4,192 to $55,149. 

Fixed assets of the company, less 
allowance for Cepletion, are now car- 
ried at $64,326,249, or approximately 
the same as that shown in the 1930 
report. Deferred charges to opera- 
tion, such as insurance, taxes, etc., 
have been cut from $286,605 to 
$226,870. 

Bank Loans Heavier 

On the liability side of the balance 
sheet, it is noted that bank loans and 
overdrafts are heavier. At the end 
of February, 1930, the company had 
loans and overdrafts of all kinds out- 
standing to the amount of $2,877,678, 
while the corresponding figure in the 
1931 report is $3,914,059. 

Redeem More Bonds 

The funded debt of the company 
has been cut to $11,513,600, $318,800 
of bonds having been redeemed dur- 


NOTICES 


Profit for year 
Less: Bond int. eteeeee 
Depreciation 


Net earnings 
Less: Pid. divds. .ssess 
Com. divds, 


77,245 
2,725,174 


BUSINESS MAN 


spending summer in Great Britain and 

. will make enquiries, arrange 
agencies or other commissions. Ac- 
See with Textiles, Chemicals and 
ng. , 


Box 274, The Financial Post, Toronto. 


Leading Canadian Life 
Assurance Company 


has opening for aggressive, am- 
bitiouws man, age 30-35. Applicant 
should be university graduate and 
have lived in Toronto for at least 
five years. Previous life assur- 
ance experience not essential but 
training in meeting the public 
advantageous. Commencing salary 
$250.00 per month. Apply with full 
particulars to Box 273, The Finan- 
cial Post, Toronto. 


THE MONTREAL METROPOLITAN COMMISSION 


PROVINCE 


OF QUEBEC 


ing the year. At the same time there 
was a further redemption of.the pre- 
ferred stock, the amount outsta 
ears eve lowered by $133,800 to 
6,731,400. 
eee in the aggregate have been 
increased from $7,585,852 to $8,392,- 
709. Depreciation reserve has been 
stepped up from $7,246,719 to $8,- 
246,719; insurance reserve declin 
from $247,926 to $101,666, while the 
reserve for employees’ pensions has 
been lowered from $91,205 to $44,332. 
There is no change in the common 
stock outstanding. 


DEFER INTEREST _ - 
UNTIL 1933 ON ONT. 
BAKERIES. BONDS 


(Continued from page 9) 

most profitable branches, but there 
have been substantial losses in St. Cath- 
arines recently, and the profit at 
Guelph had greatly decreased since 
March 31, 1930, as well. Decrease in 
selling prices and sales of bread be- 
cause ad competition from chain stores 
was given as the reason. 

The report states that these results 
are based on past operations and do 
not necessarily show what may be 
expected. They clearly indicate, how- 
ever, the improbability of any profit 
being earned for some time and under 
present conditions, it is unlikely that 
they can earn or pay any interest on 
their present indebtedness. 


Trade Creditors Want Protection 

Mr. Dixon, general manager, said 
that 50 per cent of the accounts pay- 
able were owing to Canadian Terminal 
Systems and that he anticipated no 
trouble from that angle. Trade credit- 
ors, however, could not be expected to 
hold off without some assurance of 
their position being protected as trade 
creditors. These trade creditors had 
preferred claims to the inventories and 
accounts receivable ahead of the bond 
holders. Given a moratorium on.the 
bond interest and a reorganization of 
capital structure, the situation was not 
serious, but something had to be done 
or business could not continue. 

One of the bondholders péinted out 
that the Clarkson report indicated 
gross sales had increased from year 
to year, and that yearly losses had been 
becoming smaller and that the fact that 
there had been profit before depreci- 
ation in some years put a more hope- 
ful view on the whole matter. It 
showed, that given a return of active 
business conditions the company had a 
chance by increasing its own business 
to put itself in good shape eventually. 

dol. Rexford, representing large 
Montreal bondholders asked if the 
company was legally in default on its 
bond interest. There was some dis- 
cussion about this. 


” Amendment Defeated 


Mr. Sweeney said it did not matter, 
the interest had not been paid in Janu- 
ary in any case. He understood that 
Col. Rexford acted for the Crown 
Trust Co., who in turn were trustees 
for the Canadian Terminal System. 

A three-fourths vote was necessary 
to pass any motion or amendment. An 
amendment to the effect that, in addi- 
tion to postponing bond interest, pro- 
vision should be made whereby the 
management of the company and the 
board of directors would have to be 
approved by the bondholders until ar- 
rears of bond interest had been paid, 


2% of Canada’s 


ed | 200 of the 


was defeated as there were only $256,- 
300 for it and against it. 


,900 t 
ing | The amount necro to carry it 


would have been $4 in pdr value 


of bonds. 

The main motion, sponsored by Col. 
Rexford. of Montreal, giving a mora- 
torium until 1933 on bond interest, was 

assed by a vote of $481,600 for ‘and 

154,600 aqeines, a total vote of $636,- 
onds. 


~ Black & Armstrong 


Real Estate, Valuations, Rentals, 
Farm Lands, Mortgages and 
Insurance. 


200 Toronto General Trusts 
Winnipeg, 


_ Broder Financial Agency 
Financial Agents 
Loans! 


Mr. COPE E HERES OS STE RECEEES 


Real Estate 
Insurance 


1812 Rose St. Regina, Sask. 
C. H. ENDERTON & CO. - 
Established 1890 


Members Winnipeg Stock Exchange 
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WINNIPEG 
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INSURANCE—FIRE, HAIL, CASUALTY, ete) 
MORTGAGE INVESTMENTS: © 
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T= buying power of the Quebec city market is en- 

riched with the wealth produced by the Province’s 
great pulp and paper industry: Three hundred million 
dollars of capital are busy earning profits in Quehec’s pulp 
and paper mills: Fifty-two percent of the entire Domin- 


Mi tere 
Petey HS 
z *y* ' 


Pulp and Paper 
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11 George V, Chapter 140—1921, 12 George V, Chapter 123 and 124—1922, 13 
George V, Chapter 105—1922, 14 George V, Chapter 107—1924, 15 George V, 
Chapter 115—1925, 16 George V, Chapter 82—1926, 18 George V, Chapter 120 
Py 19 George V, Chapter 103—1929, 20 George V, Chapter 147-1930, and 


21 G . ° 

a Ford Motor Co. of Canada | ee eee ee 
as expressed confidence at the an- : 

nual meeting of shareholders in East 


ion’s pulp and paper is produced here, 


Twenty-two million dollars in salaries and wages, and 
forty-three million dollars for materials, are paid out by 
these mills each years 


To Quebec City flows much of the buying-power which 
this industry generates: Much of it is directly controlled 
by the business and professional executives of the city 3:3 
men who hold the purse strings of stores, offices‘and 
factories. 


Although relatively small in number, these men:ss 
and their families s ; a strongly influence the buying 
habits of thousands of others by setting the fashions of 
personal purchases, 


To capture the Quebec City market for your products, you 
need to sell these “key” groups; These concentrated 
groups, whatever the language of their birth, read the 
Chronicle-Telegraph ; : : the newspaper of new Quebec... 
because it speaks their language of business and social 
leadership. 


Automobile Industry 
| STOP-LOSS ORDERS . 
Windsor that Canada will recover Sale of $2,680,000.00 


DRIVE FORD LOWER; 
| from the business and industrial de- | SINKING FUND GOLD BONDS—34 YEARS—414%—DATED MAY 1st, 1931. 
SELLS BELOW yA\} pression before other countries. He MATURING MAY lst, 1965. 
| points out that Ford gained in its DENOMINATION $1,000.00 EACH 


percentage of registrations in Can- Registerable as to principal only. 


W. R. Campbell, President, ada during 1980 as compared with Interest payable Ist May and 1st November. 
° : - He is hopeful that tariff dif- 
Thinks Canadian Recov- | ficulties with New Zealand will be 


ery Will Come First adjusted at the coming intra-empire 
conference in Ottawa. He thought 


the Australian situation would b 
Ford of Canada common stock | difficult for some time to come. r 


2 ar ee + the dismay of | 
many Canadian holders on April 28. STEW ART TRU CKS 
MADE IN CANADA 


BENJAMIN A. EDWARD, | he stock had been dropping on the 
Sec 
New Canadi 
an Company The amount to be payable with accrued interest on said bonds from May ist, 1931, 


PREFERRED DIVIDEND No. 13 
Notice is hereby given that a dividend ax 
the rate of 644% on the Preferred Capita! 

| Btock of this Company has been declared 
‘for the quarter ending May 3ist, 1931, pay- 
June Ist, 1981, to shareholders of record 


Sealed tenders addressed to the undersigned marked “TENDERS FOR BONDS.” will b 
received by THE MONTREAL METROPOLITAN COMMISSION, at its Office, Youe 
James St. East, Montreal, until 11 o'clock a.m. (Standard time), on the 5th of May, 1931 
for the purchase of the above bonds to be issued by the Commission. : ; 


Alternative bids will be received as follows :— 

1,—For bonds payable both as to principal and interest at the Office of The M treal 
Metropolitan Commission, in Montreal, or at the A i f th ntreal 
in New York, U.S.A., or in Toronto, Ont, Ome eee 
The amount tendered to be payable with accrued interest on said bonds f 

. 1st, 1931, in Montreal, in Canadian Funds against delivery of the bonds. ee 

»—-For bonds payable both as to principal and int t at th f 

Metropolitan Commission, in Montreal. saree ee ee 


Quebec City’s great buy- 
ing power is further 
evidenced by the large 
volume of money which 
changes hands through 
its banks. Bank debits, 
which indicate only 


retary.| New York Curb for some days in| 
Opens Office and Plant in Montreal, in Canadian Funds against delivery of the bonds. 


line with the general level of stocks 
at Fort Erie, Ont. All tenders must be accompanied by a deposit equal to ONE PER CENT (1%) of the par 


and because traders noted that Ford 
was not producing at the same rate 

amount of the loan, either in cash or by an accepted cheque payable to the Commission 

The Samat: Moho | Gotsersiten .at drawn upon a chartered Bank doing business in Montreal. ; 


as in the previous spring. One heavy 
holder in New York placed a stop- 
The Commission reserves the right to reject any or all tenders, or to accept in whole 


(AMAA UA 


VECO LIMIVES loss order to sell his ‘holdings at 20. 


The release of new selling drove the 
stock still further down. The com- 
pany has declared jts regular semi- 
annua! dividend of 60 cents and much 
will sepa’ on the level of produc- 
tion sales for the next six months 
as to the course of stock prices. In- 
a re . terest in Ford plans for new models 
| By order ofthe Board. may also stimulate interest but an- 
BENJAMIN A, EDWARD. nouncement is not expected for some 
ses : .| months at least. 

April 2ist, 1991, -- -»--- - Meanwhile Wallace R. Campbell, 


ie EA Hee 


Buffalo, announce the organization of 
the Stewart Truck Corporation of 
Canada, with offices ahd plant located 
at Fort Erie, Ontario. 

The plant has actually been in opera- 
tion for nearly two weeks, and Canadian 


| orders will henceforth be filled from 


Fort Erie, through the established 
dealer and distributor organizations. 


Prices of Stewart models manufac- 
| tured in Canada, f.o.b. Fort Erie. range 
| from $940 forthe 1-ton Model 30 up to 


| $7,185.for the 7-ton Model 27X. 


or in part any-one of them. 


Tenders will be opened at a public meeting of the Commission, at the Office of the said 


Commission, 14 St. James St. East, Montreal, 


on the 5th of May, 1931. 


to be held at 11 o'clock a.m. (Standard Time) 


This loan is secured on the taxable immoveable pro ipaliti 
} | the perty of the municipalities subject 
| to the action of the Commission and these municipalities are jointly and severally —- 


| sible for said loan. 


. The municipalities subject to the action of the Commission are the following :— 
Cities :—Montreal, Westmount, Outremont, Verdun and Lachine. 


Towns :—Montreal East, Montreal West, Mount Royal, Lasalle Hampstead, St 
Saint Pierre, Pointe aux Trembles, Montreal North and Saint-Michel. i 


THE MONTREAL METROPOLITAN COMMISSION, 


A 


(Signed) E. T. SAMPSON 
Secretary-Tr: 


part of this amount, 
were over three-quare 
ters of a billion dollars 
last year. 


QUEBEC CITY 


For advertising rates in the Newspaper of New Quebec 
address E, G. Smith, General Manager, Quebec, P.O. 


Chronicle-Telegraph . ] 
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Questions and problems 


Financial Post will be answered b 


THE FINANCIAL POST 


vestments 


on Canadian investments submitted by subscribers of The 


letter and those of general interest will be published 


on this We cannot extend this service to non-subscribers nor do we answer 
enquiries ~~ to American stocks or aceigs securities generally. A two-cent stamp 


or stamped enve 


ope must always be enc] 


to cover the direct reply. Write mining 


and insurance enquiries on sheets separate from other investment enquiries. No answers 
can be given by telephone or telegram, 


I have been considering the purchase 
of International Nickel on the assymp- 
tion that this stock will show me 
greater appreciation in a shorter space 
of time than would B. A, Oil or Imperial 
Oil. What is your opinion of Interna- 
tional Nickel ? 

There 

stock at present who have the 
viewpoint, but it must be 
that the current earn- 
ings are below dividend require- 
ments. At the last annual meeting 
the president stated that nickel sales 
the first quarter of this year 

own an improvement over the 
warter of last year; given 
industrial conditions much 


years, e com- 
Pony Ss oe ee Senet ne funn eal > 
imilling and fabricating facilities, it 
will prove one of Canada’s soundest 
enterprises. . 


Can. Terminals System 
I hold 100 shares of stock in Canadian 

Terminals System. Is there a market 
for this stock? What is tle present 
position of the company? 

here is no nonenat for your 
shares of Canadian Terminals Sys- 
tem. The company has failed to pay 
current interest on its bond issues 
and reo! tion soon or late 
seems inevitable. Efforts to secure 
a reo tion of the company are 
at aes under way, vs = not 
see how any arrangement is — 
to create any value behind th 
stock. We cannot suggest any way in 
which you could get money on this 


> 
United Fuel 
I hold some of the 6 per cent pre- 
ferred shares of United Fuel Invest- 
ments Ltd. How does this stock com- 


»jended Au 


panty are. many buyers of | € 


/ 
winter, the decrease in the amount 
of gas sales and the lower price 
obtainable: for coke. The working 
capital position of the company 
showed a deficiency and, therefore, 
the continuation of the present $4 
rate may be attributable to the aid 
iven by Union Natural Gas which 
is the parent company in control. 
Bank loans of the company exceed 
$2,300,000, and during the year 
ended March 31, 1930, the working 
a deficiency increased from 
$951,000 to $1,468,558. 

S. A. Morse, president, says he 
expects greater earnings for the 
next two years and he hopes that 
there will be sufficient to permit the 
— of the 6 per cent divi- 
end. 

Rate cutting in the Hamilton field 
clouds the immediate future. 

Dominion Bridge in’ times of con- 
struction activity has throughout 
most of its history shown itself 
capable of good earnings. It has a 
strong eee capital position and 
its earnings have shown a good 
margin over dividends. To predict 
appreciation or the contrary, one 
should be able to foretell whether 
construction will advance or recede 
over the next year or two. That is 
a hard thing to do, but for long holds 
those who bought this stock have 
always found in the past their con- 
stancy rewarded, 


Canada Malting 

I would like an opinion regarding the 
common stock of ada Malting Co, 

Canada Mal Co. is a manufac- 
turer of malt, principally for use in 
distilling and brewing industry. 
Canada uses 90 per cent of the com- 

any’s p ction. It has plants in 

oronto, Montreal, Winnipeg and 
Calgary. The common dividend 
amounts to $1.50 annually at the 


era tonal 


198,972 shares now outstanding, 
were $1.24 a share; in 1929, $2.20, 
in 1928, $1.94; and in 1927, $1.22 a 
one has a stro k 

com a ng work- 
ing capital position though at the 
end of its last year there was a 
bank overdraft of $546,368. In its 


May Dividend Payments 


Will Total But $5,30 


May is one of the least important 
months of the year from the stand- 


last reported statement the drop in 
earnings was attributed to the gen- 
eral business depression. The com 
pany has been given a greater 
measure of protection than was 
available during a great part of the 
last year reviewed, and officers have 
at one time and another expressed 
the hope that earnings for the pres- 
ent. year would be sufficient to Rey 
dividends. No assurance on 
point has been given. 
Imperial Oil 

I would like your opinion of stock of 
Imperial Oil as a long hold investment. 

Imperial Oil is the leading Can- 
adian oil company. Either tly 
or through subsidiaries, it is in eve 
branch of the oil business from 
exploring and ‘drilling for oil, the 
curmeng of it by pipe lines, ta 
cars and oil tankers, the refining and 
the distributing. Throughout its 
history to. the present those who 
have held the stock for a period have 
profited. 

The adverse factor in the present 
situation is that outside 
there is a tremendous pressure of 

tential over-supplies of petroleum. 

is is having a oralizing effect 
on the price structure, and it is only 
the protection given in the September 
session of the Dominion Parliament 
in 1930 which saves Canadian com- 
panies from having considerable 
losses such as those which are being 
experienced by United States com- 


panies. 
Imperial Oil has also to peers 
for possible losses on operations in 
een Canada eee 5 has ue 
p rge quantities gasoline 
azd lubricating and fuel oils to farm- 
ers. In spite of the adverse factor 
however, Imperial Oil is understood 
ae ge ox yg ~ 2 
comfortable ma in le 
strongly Snanted 

In recent years its income from 
foreign investments has been in- 
creasing. The position of Interna- 
tional Petroleum at present, with 
prices of crude dropping in nearly 
every country, is not known, as the 
company does not publish its balance 
sheet separately. The tion of 
this subsidiary over a 
appears strong in view of the fact 
that both Standard Oil of New 
Jersey and Imperial Oil Ltd., are 
large shareholders. 

The Best Stock 
What do you consider the best stock 


to buy at the present time for a hold 
of two or three years? 


The Financial Post is not in a posi- 


32:500 tion to forecast what would be the 


point of dividend distributions. Can-jn. c 
adian 


Coeh- 
have announced the | cons. 


vidends, usual] ble 
pine while J. 8. Mitchell Co will 
pay an initial dividend of $1 on its 


29,500 no par value 

Grain Ltd. has :poanee the quarterly 

payment, due May 1, on its 6% per 

cent preferred stock in order to con- 

serve cash tion, 

Teck-Hughes Gold Mines is the 
t d payer this month, 


best stock to buy for a hold of 
two or three years. n 


iss vastly change in that period and it 


$6,178 | ig not 


250,| industries of 


le for anyone to buy 
stock with the idea that he should 
not or will not need to watch its 
progress from week to week and 


500 month to month. Situations both 


en aevcheer salter a dieee wualed: 
may deve a sho 

Ths ccumplitios which are fh 
rmanent value to a 
nation and which are strongest finan- 


000 | cially, are best able to stand periods 


of adversity. 


Page-Hersey 
What is the capitalization of Page- 
Hersey Tubes as shown in the last an- 


19,950 | nual report? What was the total net 
80 profit for 1930 and what payments were 


with a disbursement of some $738,- | Kam. Comm. Hotel 


071. Two other Canadian 

alee, wen to the — the sesal o€ 
ymen ollinger es 

and Tatecpetianat Nickel preferred. 

Other major dividend disbursements 


made in preferred and common divi- 
dends in that year? | 

At the end of 1930, P. ee 
Tubes had outstanding $24,400 of 
per cent cumulative  Premeret stock 
of $100 par value and 174,132 no par 
value common Change from 
the previous figures shown is ex- 
plained by further conversion of 


400} preferred stock on the basis of two 


willbe made by Distillers Corp.-Sea- uw 
on 


I 


first and“ second preferred, Power 
Corp., Robert Simpson, preferred; 
Southern Canada Power and Steel 
Co. of Canada. 

Dividend and bond interest pay- 
ments in May, as compiled by The 
Financial Post, are as follows: 

Summary of P: 


shares of common for one share of 
preference. 

Net units for 1930 available for 
dividends amounted to $1,801,666 and 
preferred dividends paid amounted 
to $2,174 and common dividends to 
$858,789, leaving a surplus for the 


46.062 | year of $940,703 which, added to the 
900 | previous surplus, left a balance to be 


carried forward of $3,400,740. Earn- 
ings applicable to the common stock 
were equivalent to $10.33 a share 
whereas the dividend was at the rate 


second floor of the new structure 
to house the staff of the mail order 
being erected on Mutual St., Toronto, 
department of that store. A print- 
ing department will be added to the 
rotogravure and other departments. 
Thus there will be a fully integrated 
plant available for the demands of 

Simpson mail order department, 
and as the contract is understood to 
be on a cost plus basis, it should 
Ocadenae | ee 

msiderable capital nse will 
be entailed in the new move, but the 
new contract is on a basis which 
should take care of that. 


a Cana da Power 
ease me the position of 
bondholders of subsidiar iemaatinel 
Canada Power & Paper Corp. Will the 
bondholders lose their investment do 
"The ‘whole situati d 
@ whole situation regardin 
Canada Power & Paper Corp. -— 
its subsidiaries is somewhat involved, 
and until the management or the 
shareholders’ Protective Committee 
issues a statement, we are not in a 
osition to’ give a definite opinion. 
@ management already hag inti- 
mated that interest will not be paid 
on the St. Maurice Valley or Anticos- 
ti Corp. bonds. No one can say at 
the moment whether or not the bond- 
holders will lose any money. There 
is no market for either St. Maurice 


nk | Valley or Anticosti bonds. Later on, 


when the company or the protective 

committee issues a statement, The 

Financial Post will publish an article 

reviewing the whole situation and 
iving an opinion on the outlook for 
@ bonds and stockholders. 


Amal. Electric 

Do you regard the shares of Amalga- 
mated Electric Corp, as a sound invest- 

ment? Is the company doing well? 
usiness conditions in general to- 
gether with some difficulties en- 
countered in welding together the 
companies which presently comprise 
Amalgamated Electric Corp., re- 
duced that company’s earnings last 
year, so that a deficit of $44,841, 
was shown after provision for pre- 
ferred dividends. Accordingly, the 


Sherritt-Gordon 


Would you consider Sherritt-Gordon 
as a suitable investment for a woman 
to hold for two or three years? 

Sherritt-Gordon is a copper prop- 
erty that has not yet demonstrated 
its earning capacity, and until an 
improvement in copper prices is im- 
minent there is little to attract in- 
vestment in copper companies. Op- 
erations have just started and until 
it is known -whether the company’s 
oe cenit wen enable it to 
weather pr or iow copper mar- 
kets, the outlook for the company is 
uncertain. 


Canners First Preferred 


I would like to have an opinion on 
Canadian Canners 6 per cent preferred 
stock for a widow with children. She 
is dependent upon the income from her 
investments. At the present time she 
has about $7,000 in bonds, 35- shares of 
Canadian Car preferred, 20 shares 
Western Steel preferred, 10 shares 
Beaver Lumber preferred, 10 shares 
Dominion Bridge common, 10 shares 
General Foods, 10 shares C. P. Railway, 
and 10 shares of Shawinigan. 

Canadian Canners 6 per cent first 
preferred stock is regarded as an in- 
vestment stock. Earnings in 1928 on 
this stock were $13.22 a share and in 
the fourteen months ending February 
28, 1930, the. earnings on the 6 per 
cent preferred stock were $27.38 a 
share. Steady reduction of the fund- 
ed debt works to the benefit. of this 
stock and the company’s strong work. 
ing capital position enables it to un- 
—_ an adverse period on a better 
basis than most companies. ~ 

Second preference and common 
dividends were recently reduced. 
These reductions were based on 1930 
business. It is understood that so 
far in idk Sustnees has been on 8 


dividend on the preferred stock was | better 


passed recently to enable the com- 
any to conserve its cash position. 
t is our understanding that organ- 
ization difficulties have been 
smoothed out and that sales are be- 
ginning to show improvement, 
The mousy manufactures wir- 
ing devices, lighting fixtures and 
us miscellaneous electric units 
for residential and industrial pur- 
poses. An improvement in construc- 
tional activity should find reflection 
in the company’s sales. 


Robert Mitchell 

As a reader of The Financial Post I 
would be obliged if you would give me 
a report on Robert Mitchell Co. ~ 

Our understanding is that Robert 
Mitchell Co. has a reasonably sat- 
isfactory volume of business on 
hand at the present time, while any 


The company has no bank loans 
and this also works to the benefit o 
the preferred stock. 


ment on the Montreal River was 
brought into production last year. 
Output from the company’s plant 
was higher in 1980 than in 1929, 
while the number of customers 
showed an increase. 
Port Alfred 

Among my holdings: are some pre- 

ferred shares of Port Alfred Pulp & 


Pa Co. What are the prospects for 
a estmstion of dividends on this 


stock? 
It is out of the tion to make 


improvement in constructional ac- of 


tivities and a stre ening in the 
metal market should find reflection 
in the company’s position. General 
business conditions and the decline 
in commodity és affected earn- 
ings to some t last year, though 
they were sufficient to cover current 
di requirements. Profits were 
oqpel to $5 a share as compared 
— $3.22 a mee = tee. ns yee 
e year, completion of payment w 
effected covering construction and 
urchase of inery for the new 
Joendey ‘at St. Laurent. All extra- 
ordinary ex 
o of , f foundry tions 
conso on of fo opera 
at the new plant were absorbed by 
current ditures, The company, 
therefore: bee put its house in order 
should be in a sound position 
to take advan of any betterment 
in business tions. 


Canada Northern 
« Would 
me an option on the 7% per cent bonds 
of Canada Northern Power Corp. Has 
the company made progress in recent 
years. - 

Canada Northern Power coy has 
no 7% per cent bonds issued. Its 
funded debt comprises 5 per cent col- 
lateral trust bonds. Earnings in the 


pagt have been ample to, tals, cite | "Though the situation in the news- 
print induatry is not satisfactory, the 
pon of St. John Power & 

a 


of interest requirements on 
sue, and the dividend on the common 
stock was raised to an annual basis 
of 80 cents a share early this year. 
Expansion in mining activity in the 
territory served by the company is 
considered encouraging by officials 
of Canada Northern Power Corp.» 
and to take care of increasing de- 
mands, a new 18,000 h.p. develop- 


‘ect 

in the newsprint 
isfactory and there is li 
much improvement for the year 
or two. Further, prices for news- 
print make it very difficult for all 
cman to operate anne A 
statem regarding ep of re- 
organization sho’ be made fairly 
soon. 


Montreal Power 
Please be good enough to tell me 
whaat connection there is between 
Montreal Light, Heat & Power Cons. 
and Beauhatnois Power Corp. Is there 
any affiliation between these two com, 


t, Heat & Powér 
Beauharnois Power 


ou be good enough to give |; 


What is the position of Lake St. John 
Power & Paper Co.’s first mortgage 
de? © in a safe position? 


per Co.’s 6% per cent first mort- 
gage appears to be more sat- 
factory than those of some other 
securities in the same up. The 
recen announced cut price for 
however, does not improve 
the o for the current year. 
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Bond Interest Due in May 
Company: Rate Date Due Amount 
Alexandra Apts. ...6% 15 1940 
-» T 1 1962 
Argyle Motor Ser. .. 6 1 1948 
Bay St. Albans ,.. 6% 1 1048 
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of $ 54,- 
5,000 a veer sped here 

is in addition a special reserve 

redemption of preferred stock iaeaee, 
taal ait's yr age tue 

poe re eit in reducing 


motte ct, 1028 


Ourrent assets,. 3,101 0 
o : "s wane Last 4g 1,619,011 


Work, capital .. 1.195.878 1,248,089 1,256,514 
Ratio eeereeere 2.32—1 2.69—1 447—1 


ene origi 


i ies of 
sinking 
stock outs 


LITTLE TO SALVAGE 
FOR SHAREHOLDERS 
IN STIMSON CO’S 


(Continued from page 9) 


by old Somapeey on account of waa 
ing of 849; advances by Toron 
Bond of 900; Gieanees 
by Johns to bills | 
rendered by him, of $53,016; and ap- 

proximate advances of f rental agents | ° 
3 $10,000, 

Commissions paid on gale of the 
old. company’s erred stock to G. 
A, sume & = were | cr and 
of the new company 

Interest and dividends id out 
amounted to a proesmately. ,000, 
The treasury ane saves paid 
out in lieu yi ividesda. k- 
son explained, had been paid on as 
dividends on invested capital when 
the company had never shown a dol- 
lar’s profit, As they were psid out 

the company’s capital they were 
fll illegal. Those ot held them would 
simply have to wait to see what as- 
sets remained when the affairs were 
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inaty ereen | out. Then they could 
ap *Tieten among them- 
selves S thowt liti 
Johnston's $250,000 Profit 
meee the history of the Com- 
merce & Transportation building, Mr, 
Clarkson informed creditors that 
Johnston, the presiding genius io ‘the 
whole network of Stimson com panes 
purchased the land for $6500, 
sold the land to The aes yerce ns 
Transportation Building Co. for $750,- 
000, making at peoet & is noningl profit 
for himself of $250 It then pro- 
ceeded with the Stnetrnatlon of the 
building and shares of The Commerce 
& Transportation Building Co. were 
sold to provide funds for building. Mr. 
Johnston kept the title of the property 
under his own _pame and alsa secured a 
construction [oan of about $860,000 
from New York men who were paid 
18% per cent interest on their money, 
A. Stimson & Co, was to sell the 
rear stock at a discount of $25 
r cent and enc ae sees. It only 
Paid over $5 owe ” 
000 at the time the - niece & 


| Transportation Building Co, was in- 


rated, 

@ new company bought the building 
if, as, and when completed for $1,860,- 
000 in preferred stock —- $50,000 in 
common stock. Stimson Pee were 
again the eeterwaers They 
pay $1,265, 000 in cash. They Deid $5) S576. 

cash to the old company. They 
ar a default at the present time about 


Hopes on University Ave. Property 
Writing off all assets such as loans 
by Fred Graham Co., F. G. Johnston 
and G. A. Stimson & Co., there was on! 
one asset worth Lervthlnastbe Uni- 
versity Ave. property which at one time 
was offered by Fred G. Johnston for 
800,000 to the city. The city turned 
down that offer, 
Against, tT 


ne Conemer ure & Etonspertation Build- 
concerned the trustee 
nee eae} hold out the prospect of 8 
per cent of the money inves being 
returned and that also depended on 2 
speteenreanee eames err look after 
e present m olders who had 
taken proceedings. The building had 
never shown a do ee rofit, he-said, and 
aa not even been able to meet its cash 
er ee did et, ~~ 
@ cent o u n the 
there 9 Building, Vaneouves. ” 

The wnete Stimson net-work is so 
1 the trustee has decided 
to cond br one inspector to each sub- 
sidiary so as to ge et some a Bcomimene 
idea of the tan, oe ich, when 
ascertained, distributed evenly 

among coedhent Ag an equity basis. 


Twin City Transit Co. 
Has Poor Three Months 


Twin City Rapid Transit Co. and 
subsidiaries report for quarter ended 
March $1, 1931, net hh gees of $221,316 
after taxes and fi xed charges, equiva- 
font after dividend requirements on 7% 

sesoa ai stock, to 77 cents a share on 

of common stock. This 
; with oes it or $1.73 & share 
in "tiret ret quarter of 

Normally, January ais bruary ire 
months of 1 peak traffic, But this year 
extremely mild weather and | of 
snow enabled Minneapolis and St. Paul 
folk to run their automobiles in those 
months with the consequent loss in 
revenue to the traction company, 


Consolidated statement for quarter 
ended March 81,1931, compares as 


follows: 
1931 19380 1929 
3 3 & 


2,982,248 $8,579,496 3,763,826 
782,840 1,039,566 1, ‘eaene 


SIMPSON CATALOGUE 
SIX TIMES YEARLY 


Latest. Mail-Order Venture} 


Will Contain Several 
New Features 


’ Robert Simpson Co,, o ng sub- 
aes, of ~~ ns Ltd., is plann’ g to 
issue i ogue six times a 
instead Fag "patho as formerly. An ‘the 
new catalo will be of a novel natare. 

In addition to the usual features of 
& mail-order catalogue, it is eaausenes 
that the publication will be in the 
nature of a general m ne, known 
as “Simpson’s Canada-Wide,” and will 
contain outside advertising. It will be 
distributed free and ame than 1,000,- 
000 copies will be 


Although it is —e that adver-| 


tising is being solicited there has been, 
as yet, no official announcement of the 
venture and officials of Simpsons Ltd. 
have declined to comment on it. 
Canadian Car Secures 
oven ten Own Can. Nat | 

MONTREAL,—Canadian Car & od 
dry Co. has received an order from the 
Canadian National Belwers 3s for three 
eafé-parlor cars and two sleeping cars, 
delivery to be made in September next. 
It is estimated that this order is worth 
in excess of $250,000 

The eafé-parlor cars will go into 
service between Halifax and Sydney, 
N.S, The sleeping cars, which ch wilt rex 
between Toronto and Ottawa, will ‘om 
sists of six section, one drawing room 
and four chamberettes, each of =e 
latter, for the first time in 
practice, being furnished with apper 
and lower berths. 


So heee ans there were 
and mortgages 
ee aa o oy60 000, or $400 in 
all, They could only go Ce ates th 


aaron ha Shoan'te fh ven ialacsasin to oo eae 
e was impossible to say w. 
could be obtained from this pre ey 
os but even if there were an of 
$250,000 above all liabilities, th . w would 
455/only mean at the outside 15 cents a 
7 | share for shareholders in the old Com- 
merce S Transportation Buildi 
The first Commerce & Trans 
Building Co, had no intere 
4.57 | building on the corner of a 
4.48 | Front Streets as it sold its entire 
4.60 | terest for capital of the new company. 


4.65 | Before that capital could share, some+ MILLAR, M ACD O N A LD & co. 


ee ea CHARTERED ACCOUNTANTS 
‘no WINNIPEG WINDSOR 
y 79} and of F. G. Johnston were practi 
4.85 | worthless. 
4.80 Stimson Assets Hopeless 

Mr, Clacipen told creditors of G. A. 
Stimson and the parent sranpse 
tion, that they er small chance of get- 
ting back a dollar. With assets of 
about $250,000 there were ran lia- 
bilities amounting to $2,500,000. 

They could hope for almost nothing 
from the millions invested by that com- 
pany and its subsidiaries, 

for. Clone The only antes of The Commerce & 
week Apr.37 | Transportation Building Co. (old com- 
any) was the $732,016 checked againat 
F re Johnston. No satisfactory explan- 
ation had been given by Johnston for 
that sum, although it was pesos that 
some of it might be foun 
the University Avenue see aly Other: 
wise, Johnston was financially worth- 


less. 
Of the $3,220,000 invested b e 
ent ne in the weer hk, al of 
them bankrupt, only about 


221,816 433,611 
2 See ee As i tas and fixed charges. 


aati ve Provincial and Municipal Bonds 


Ss wale enna FON were p 
i aron > Semi = + 180.00 ° 
ie S.A. Morrison & Co. 
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Federal Building, Toronto 
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err. 33: 


$100,000 
“si «= "gg | eould be recovered, and that A if 


[09 
1:88 
1.2 

i 


“09 | reorganization of the Commerce & 
1.06 | Trans _— ae Co, was suc- 
* 25 | cossfu see COO. 
*“6i Only about $15,000 of the $124,000 
"16 | advanced to officers and emplegece 
; would be collectible and the com 
share in the Merchants Exchange Bul ‘a 
, Vancouver, would be practically 


May Get 3 Per Cent 
Book assets of $487,248 owed to Com- 
merce & Transportation Building Co. 
Fred Graham represented unpaid 
k subscriptions and peep was little 
he of obta was anythin 
hing applied to the $980 
mson “ Co. 
o far as the shareholders in the 
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Members : ings. 
Montrea Stock Exchange 2. Review of the position of 


yet a “09 41 
02 } 
; Waite Vaile sane Ale 0 tS a Montrea Curb Market 
VANCOUVER vi EXCHANGE ; each Canadian industry. 
(Transactions for week to April 22) PRIVATE WIRE CONNECTIONS ‘ 
0% {003 Montreal « Toronto New York 3. Position of individual 
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ee a + BR te cr ee Cahners 7, ae rr oe . BO Sie 50 tg ink? ae ' companies in their in- 
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‘ The background of each 

company — history of or- 


seesece eee 4, 
i iz 249 St. James Street Montreal tion and develop- 
ment—names of all offi- 


teen | HArbou 6131 * 
cers and directors. 
Consolidated income and 
surplus account for three 
years. 
Price range of each stock 
to May 1931. 
Dividend rate and when 
payable. 
Capital structure and 
funded debt. 


What this Sook 
Will Give You 


1, The story of 1930 earn- 


Survey of acne 

lished May 15th will be of ee | 

value toinvestors. In eee ore 

years it will show the earnings and balan a 

of companies for the difficult year of 1 

Every word and figure are revised teeas aa ye: 

— complete information is. given ahem a 

company in a compact, come manner. ~ 

All new companies formed in the last year 

covered. “ eae ot : 

A new section on Fixed Trusty i beings dded_ 

to the chapter on Investments Trusts. 
. Each chapter will be introduced by an: 

and review of the industry as a whole and the” 

relative position of principal companies will be 

discussed. .: 

Send your $2.00 now so that you will be one of 

the first to receive a copy. 
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NORTHWESTERN MUTUAL 

_» FIRE ASSOCIATION 
35... SEATTLE, WASHINGTON ° 

HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 

Writing Fire and Automobile Insurance at Cost ' 

Rigs i ed a $5,010,673.96 

os ALL POL) NON-ASSESSABLE 

Paying Dividends ranging from 25% to 40% 

—winndpen. Montreal, Geibes City, Gaint Soka Hialitas and Charlottetown 
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OFFICE: HAMILTON, ONTARIO 
GENERAL AGENTS FOR 


American Insurance Company 
Fire Insurance Company 


WELL-ESTAE SHED AGENCIES INVITED 
ST TO COAST SERVICE . 


Met storel he bate Auattuest Board "Ta 
Fu ustment Bo ea 
1 Debtors is known as one to facilitate the ad- 

justment of debts and is described by 
Srtom. anh s “bankruptcy Ser nek, Shack 
Sorium a , e@ ac 
has created considerable opposition, ahd 
it has a aa that its validity 
should be before. the Court of 
“Appeals or the Supreme Court. 


SHINGLE HAZARDS 
AGAIN ON CARPET 
AT TORONTO MEET 


Builders Conference Hears 
Wooden Roofing Strongly 
Condemned 


LOSSES $93,000,000 


Also. Many Millions Reported 
Lost Through Sparks Fall- 
ing on Shingle 
Roofs 


Shades of a bitter and heated dis- 
cussion of a few years ago were un- 
covered last week when Percy Bug- 
bee, assistant managing director of 
the National Fire Protection Asso- 
ciation addressed the Building Offi- 
cials Conference at Toronto and 
scored the humble wooden shingle as 
responsible for many of the greatest 
conflagrations during the past thirty 
year. ' ie 
He urged ordinances prohibiting 
the use of wooden shingles as & 
means of eliminating fire hazard, and 
cited the fact that wooden shingle 
roofs have been held directly re- 
sponsible for 22 major fire disasters 
in the United States since 1900 and 
have caused a loss of more than $93,- 
000,000. In addition, figures com- 
piled by the National Board of Fire 
underwriters showing that individual 
fires caused by spats on shingle 
roofs have caused losses ranging 
from $11,000,000 to $16,000,000 a 
year during a ten year period, 

How Shingle Fires Start 

“The properties of the wooden 
shingle roof which are responsible for 
this indictment against this type of 
roof construction as a fire hazard are 
well known,” he said. “The wooden 
shingle roof will catch fire from a spark 
from a chimney or from a small brand. 
When the roof becomes thoroughly in- 
volved in flames, burning brands will 
be created and will go through the air 
lighting on other roofs or other com- 
bustible material. The burning brands 
from a wooden shingle roof on fire 
lighting on other wooden shingle roofs 
will in turn ignite them and these roofg 
will also.give off burning brands. In 
any section where there is a large 
number of such roofs the conflagra- 
tion possibilities immediately become 
evident and a condition can readily be 
created with which no fire department, 
however strong, may cope. 

“Burning brands from shingle roofs 
have been known to set fire to other 
shingle roofs as much as a mile away 
from the original fire. It is this prop- 
erty of ready ignition from small 
sparks and the production of burning 
brands that is responsible for the ter- 
rific conflagration record of the wooden 
shingle. The importance of this state- 


.| ment is emphasized by the fact that no 
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Canadian Pacific Bldg., Toronto 297 
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other type of roof coyering will ignite 
from sparks or brands and will burn 
readily, but this sort of roofing will not 
give off brands which will fly through 
the air and ignite other roofs. 

“The older a shingle roof gets the 
greater becomes its fire hazard. 
Wooden shinglé roofs that have been 
on for years, subjected to the baking 
heat of the sun, become as dry and as 
flammable as tinder. There is a ten- 
dency for the shingles to curl so that 
sparks will be more readily held on the 
roof. Old roofs become epeey in- 
volved in a fire in a very short space 
of time and give off large amounts of 
burning brands. 

“Test data to establish the hazard 
of wooden shingles is available in the 
investigation conducted under the aus- 
pices of the Dominion Fire Prevention 
Association a few years ago. A com- 
mittee of well-known engineering pro- 
fessors of Canadian Universities was 
appointed to investigate the properties 
of roofing. The committee set up an 
excellent test programme under abso- 
lutely impartial and unbiased condi- 
tions, Every type of roof coverin 


.|commonly used in Canada was secur 
‘| for the tests. Various grades of roofing 


were put into six distinct groups rang- 
ing frota Group I, which covered roofing 
which will give protection against 
severe fire exposure to Group VI, which 
included roofing which will not give 
protection against small burning 
brands or direct flame and will produce 
dangerous  burni brands. Every 
grade of wooden shingle submitted to 
test, including the best, fell into Group 
VI, and only wooden shingle roofing 
appeared in that group. All the other 
roofings were placed in higher classi- 
fications and the cheapest type of as- 
phalt roll roofing fel] into Group V, 
which included roofings that will not 
produce burning brands. 
Underwriters’ Tests 

“The Underwriters Laboratories 
have made many tests of all sorts of 
roofing materials and state that they 
have~ never been able to produce 
dangerous flying brands from any type 
of fire-resistive roofing material. The 
only type of wooden shingle roofin 
that has ever réceived the approval o 
the Underwriters Laboratories as a 
roof a is a new type of cedar 
shingle which has been surfaced with 
asphalt and crushed slate. This par- 
ticular type of shingle has the proper- 
ties of Class C fire-resistive roof cover- 
ings. No wooden shingle of any grade 
except the above-mentioned shingle 
with special surface treatment, has 
ever been approved by Underwriters 
Laboratories or so far as I know ever 
been submitted for approval. 

Cause of Farm Fires 

“Sparks on wooden shingle roofs 
have been one of the major causes of 
farm fires, ranking next to the defec- 
tive chimney and lightning as a cause 
of farm fires over a period of years. 
In its pamphlet on safeguarding the 
farm against fire the National Board of 
Fire Inderwriters says: ‘Wooden 
shingle roofs or equally combustible 
coverings have no more rightful place 
on farm buildings than on city or sub- 
urban structures. Their record every- 
where is irretrievably black and their 
employment can be justified only on 
the short-sighted ground of temporary 
economy.’ 

“In conclusion, may I emphasize once 
more than from the viewpoint of past 
experience, knowledge of inherent 
properties, and safety to life and prop- 
erty, that the wooden shingle roof be- 
longs with the yellow fever mosquito 
as an unnecessary and correctable 


Bank Chat 


The BANK OF NOVA SCOTIA an- 
nounces that W. B. JOHNSTON, 
formerly manager at Avonlea, Sask., has 
been transferred to the supervisor’s 
papentanat at Winnipeg as an inspec- 
or. 

T. S. ATKINSON, manager at North 
Bay for the Bank of Nova Scotia, is 
absent on three months’ leave, and is 
visiting the Old Country. 

J. ACDONALD, former manager 
for the Bank of Nova Scotia at Picton, 
Ont., has been appointed manager at 
Guelph, and D. R. PLATT, manager at 
Cobalt has been appointed manager at 
Picton. 

The BANK OF MONTREAL has 
closed its branch at Griswold, Man. 

The Canadian Bank of Commerce 
reports that A. J. DUTHIE has been 
appointed manager of Peace River, 
Alta., branch, and J. A, CAW, manager 
at Provost, Alta. , 
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Insurance for Buyer and Seller 


Mutual of Canada 
At $500,000,000 Mark 


Founded in 1869 and now the 
largest Canadian mutual life 
insurance company, the Mutual 
Life Assurance Co, of Canada 
has now reached the $500,000,- 

* 000 mark on the basis of busi- 
ness in force. Only four other 
Canadian companies have 
achieved this level, these being 
the Sun Life( the Canada Life, 
the Great West Life and the 
Manufacturers Life. Two 
other companies, namely the 
Metropolitan Life and the 
Prudential of America have 
$500,000,000 or over of life 
insurance in force on Canadian 
policyholders, 

Comparative returns for. the 
Mutual Life for the first quar- 
ter of 1931 reveal that new paid 
for business is being main- 
tained at practically last year’s 
level; that net lapses are 
slightly less than for the same 

eriod of 1930, and that there 

as been a noticeable drop in 
the company’s mortality rate. 


Insurance 
Inklings 


WM. R. COPE & CO. has takén over, 
as at April 20, the general insurance, 
loan and real estate business formerly 
conducted under the name of Neve, 
Ranaghan & Cope Ltd., Calgary, Alta. 
Mr. Cope has purchased the entire in- 
terest and oem of his former as- 
sociates, R. E. Neve and T. J. peneghen. 

THE ANNUAL CONFERENCE of 
Fire Marshals of the Dominion and 
members of the Association of Can- 
adian Fire Marshals will be held in 
Toronto on May 7.- The Dominion Fire 
Prevention Association annual confer- 
ence will be heid on May 8, in Toronto. 


p = we! the seent invarnase agendas 
in nnipeg, Brydges augh, a 
and C. Enderton & Co. have been 
amalgamated recently to form Ender- 
ton, Bridges & augh, Ltd. The 
former company was incorporated in 
1907 and the latter ony was es- 
tablished in 1890. Among the insurance 
companies represented are the follow- 
ing: Atlas, Commercial Union, Guar- 
dian and London Assurance, all of Lon- 
don, England; the Guardian of Canada, 
Canada Accident and London-Canada 
all of Canada, The Fireman's Fund, and 
Home Fire and Marine, both of San 
Francisco; the Niagara of New York; 
the Nationa] Union of Pittsburgh and 
the Bee Hail of Paris, France. 


NEW YORK LIFE 
HAS $58,206,587 
CANADIAN LOANS 


Received $6,771,661 in 
Premiums From Can- 
ada During 1930 


Premiums _ totalk $6,771,661 
were received by the New York Life 
Insurance Co. on business written in 
Canada during 1930 according to a 
summary of Canadian business pre- 
pared by the company. Payments to 
policyholders residing in Canada 
fotalled $9,550,476 of which $1,998,- 
137 was paid on account of dea 
losses, endowments and disability 
claims. 

Dividends amounted to $1,955,090; 
surrender values, annuities, etc., came 
to $967,717 and $4,629,532 was loan- 
ed on policies. In addition to these 

ayments, the company placed $1,- 

49,914 in real estate mortgage loans 
and $1,317,540 in Canadian bonds. 
Liabilities of the company in Canada 
total $43,811,919. 

As as December 31, 1930, the com- 
pany had a total of $58,206,587 in- 
vested in Canada. Of this total, $10,- 
673,183 was in mortgage loans; $671,- 
282 in real estate; $8,699,570 in 
policy loans; $37,628,252 in do- 
minion, provincial, municipal and 
publig utility bonds and $534,299 in 
cash. The com maintains offices 
in Montreal, Quebec, Toronto, Win- 
nipeg, Calgary and Vancouver and 
maid $104,704 in taxes, fees, etc., 
while salaries and other payments 
to employees amounted to $899,744. 

‘The balance sheet of the company 
as at December 31, 1930, show 
total assets of $1,789,067,734 and 
total liabilities of $1,668,055,187. 


Sun Life New Business 
Greater Than in 1930 


Sun Life Assurance Co. has recently 
secured the greatest volume of busi- 
ness ever written in Canada during any 
one week of its history. The business 
was secured in all parts of Canada, 
according to W. 8S. Penny, superinten- 
dent of agencies. The company’s Can- 
adian business for the year to date is 
now ahead of the volume written dur- 
ing the same period of 1930. The rec- 
ont volume was not secured through 
any special sales campaign, it is under- 
stood, 

Mr. Penny has just returned from 
an extended trip across Canada and 
believes that there are definite signs 
of an upturn in business. The: num- 
ber of lapsed policies is stated to be 


low both in the east and in the west. 


Banking News 


SUSPENDED BANK 
LARGEST, OLDEST 
_ IN AUSTRALASIA 


State Savings Bank in New 
South Wales Will Be 
Merged 


The New South Wales Savings 
Bank which closed its doors last 
week was the larg 
stitution in Australia. 
estimated from $350,000, 

000,000, although bei 

stitution no detailed Pea 
position are said to be available. It 
was founded in 1817 and is the old- 
est institution in Australia, The bank 
operates 192 branches and 642 agen- 
cies, all of which are to be closed, 
until a merger with the Common- 
wealth Dem of Australia is negoti- 
a 


s ion of payments by ‘this 
huge institution occasioned little sur- 
prise among those who have been 
watching closely the trend of affairs 
in banking and financial and political 
circles in Australia. The climax of 
a situation that has been graduall 
growing worse, was reached in Marc 
when J. H, Lang, Laborite State 

remier, repudiated the New South 
Wales debt obligations due in Lon- 
don on April 1, necessitating the as- 
sumption of these obligations, so far 
as pending interest payments were 
concerned, by the Commonwealth 
Government. 


Two Savings Banks 

This weakened confidence in the 
state-controlled savings bank and 
apparently the matter came to a head 
when Premier Lang sponsored a bill 
to force a general ction in New 
South Wales interest rates. It was 
said that lower interest rates would 
have had the effect of sending 
Australian funds into banks outside 
New South Wales and also into the 
other savings bank of the state, 
known as the Commonwealth Savings 
Bank. The State bank which was 
forced to close its doors on April 23, 
had deposits estimated from most 


sources at $425,000,000, but stated in | Za! 


a wireless despatch to the New York 
Times to be only $350,000,000 or 
about seven times as la as the 
Commonwealth deposits. About $250,- 
000,000 is owed to small depositors 
small amounts ranging from $5 to 


$2,500, according to this same des- 
atch, 


Being a state bank the majority 
of its assets were in state securities 
or had been lent to the government. 


At the time of suspension .it was esti- Ww 


mated that about $150,000,000 was 
owing the bank by the government. 


The outcome of the suspension (al- 


What Editors 
Say of Banks 


The Banks and the Farmer 

Quebec Chronicle-Telegraph.—It is 
not surprising that the banks should 
find themselves under fire in Western 
Canada when one considers the current 
situation and how greatly the eco- 
nomic situation in that section of the 
country has depended upon credit 
hitherto: Where a difference of opin- 
ion arises, the right is very seldom all 
on one side and the wrong all on the 
other: it is therefore safe to assume 
that Western Canada may have some 
legitimate grievances with regard to 
banking policy. But, at the same time, 
we are equally safe in saying that the 
banks have substantial justification 
for their course of action. 


Banks Clim Down 

Toronto Telegram.—The banks have 
climbed down from their exalted aloof- 
ness and favored the public with the 
reason why they are not throwing their 
depositors’ money out to everybod 
who wants to borrow it. Their busi- 
ness is, of course, lending money, but 
before they hand it out they want to 
be reasonably sure it is coming~back. 

So the statement given to the press 
is not remarkable because of the mat- 
ter contained. But it is significant of 
the growing change in banking meth- 
ods in recent years. Ten years ago the 
Big Bankers would have thought the 
public impertinent to ask any ques- 
tions. They would have thought it be- 
neath their dignity to reply to them. 
But that was in the days when minor 
bank officials thought they were too 
important to & out and solicit busi- 
ness—in the days when the customers 
shivered hat in hand before even the 
branch bank manager. Now all that 
is changed. The bank realizes that it 
has to have and keep customers if it is 
oing to make Wividends. And the re- 
orm that started at the bottom is 
working out through the top, making 
the kings of finance remember that 
there are some things they owe to the 
public. And the least of these is an 
occasional explanation, 


—————————————— 
Weekly Bank Clearings 
———————— 


Eastern Cities 
Apr. 23,1931 

$ 3,004,077 

12,024,369 2,696,088 
Sherbrooke eeeeeere 782,654 716,620 
Quebes .sscsessess 4,715,432 6,245,023 
Ottawe ..cscscecss 6,002,430 7,453,492 
Montreal ..ceccssee 94,642,646 127,344,347 
Kingston osccceess 652,403 600,996 


in | Peterboro’ . 813,823 683,278 


Toronto ..ecscessss 88,484,856 109,102,119 
Hamilton ..... eee 45,333 
Kitchener eeereees 

Brantford ..ssees 

Lond 


on 
Chatham eeeerees 


871,063 779,588 
2,785,389 8,781,636 


Western Cities 
3 Apr. 24, 1930 Apr. 23, 1931 
Fort William .... 620,379 


though exact details are not as yet Breas 


available) will be its absorption with 
the Commonwealth Bank of Austra- 
lia, an institution founded in 1911 


with all the ordinary functions of a | Fie 


bank of issue except in regard to 
notes. Later legislation has broad- 
ened the Commonwealth’s powers so 
that at the present time it ranks 
almost as a “banker’s bank” in close 
association with the treasury. Ef- 
forts are being made to have enab- 
ling legislation pass both the state 
and commonwealth legislatures in 
record time so that the merger may 
—_ place as expeditiously as pos- 
sible. 

It was stated last week that the 
New South Wales State Savings 
Bank was still solvent but to prevent 
panic its doors would be closed until 
ete negotiations were completed. 
A Dill roqgnecting the Common- 
wealth Bank to make advances to 
depositors of the State bank at its 
discretion, the State Government 
to guarantee all sich advances, is 
expected to pass the State legislature 
on Tuesgay, April, 28, 


16,891,443 

2,058,471 949,026 
774,501 531,440 
4,418,316 8,313,891 
453,385 405,548 


THE 
Western Empire 
Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 


SASKATOON EDMO 
CALGARY VANCOUVER 


FRANKLIN H. WENTWORTH 


director of the National 

Fire Protection Association, which 

will hold its annual convention in 

Toronto from May 11 to 14. Mr. 

Wentworth is one of the outstand- 

ing authorities on fire prevention 
on this continent. 


General Motor’s Dealers 
May Take Group Insurance 


Extension of group insurance privi- 
leges to dealers of General Motors of 
Canada and their employees is. re-|- 
Seceediate commenty aiibonah ssesibaion 
mmediate response althoug pa- 
tion is pately 04 tional. The action ‘will 
affect about 17,000 employees. Pre- 
viously group insurance benefits have 
been extended only to plant employees 
of whom some 99 per cent have taken 
advantage of the plan. 

All regular dealers in General Mo- 
tors cars and other products in Canada, 3026 
with their employees, are eligible now | 
under the group plan. It is required 
that a minimum of 75 per cent of the 
employees of individual dealers. must 
subscribe, but it is believed that the 
number voluntarily applying will be 
more like 95 per cent of the total. The 
cost of the insurance is shouldered 
ointly by the dealer and the sew. 
or classes of employees earning jess 
than $3 annually, the cost is only 
about three cents a day, and the em- 
ployer contributes about half that 
much. The employers benefit, it is 
pointed out, by improving the welfare 
of each employee who joins, and this 
should result in a greater efficiency 
and continuity of service. Other than 
this, no benefit whatsoever accrues to 
General Motors by the extension of 
the group plan. 

No medical examination is required 
and participation is free of the usual 
technicalities and limitations. The 
minimum policy is $2,000. Monthly 
an in the case of disability are 


tion. Its activities are bound up with the welfa 
of the community, to which it both gives and om 
its lifedaily. It must be conservative, yet it mu 
move to meet the times. It must fill wort 
a position of honour, responsibility and tru 
You will like banking at the Royal 


The Royal Bank 
Of Canada be 


ram 
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‘THE CANADA NATIONAL FIRE INSURANCE 
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| | COMPANY ; one 
Condensed Balance Sheet as at 31st December, 1930 x 
tik ee | 


On hand and in Bank Ceereereeeeeeeeteoeseeeeesees 
Aneeee epee . aa ! en 
et Balances due by Agents and others ..........% 35, 
Investments and Accrued Tetereet eer. 
Government, Municipal and other Bonds at 
Book Value ......cccceseseesseee $002,967.86 
Mortgages and Agreements of Sale ..... $78,421.84 
Sundry Certo errors eewresseseeeeseeee 501 


Real Estate: 
Acquired by Foreclosure .........++++-$2652,972.01 
Half Interest in Head Office Building .... 175,000.00 
427, 
Office Equipment and Automobiles .............eesee: s217 85 


$1,422,407.21 
——— 


931,889.70 


LIABILITIES 
Current: 


Unpaid Lagan ss cicvccccctctsanencdeecdecedbe cea 

Reinsurance Companies’ Funds and Balances ........ 

Accounts Payable and other Liabilities ............ 
Reserve for: 

Unearned Premiums ......0+++02e000+-$112,311.92 

Contingencies eereewoseeeeeeeeeeseeees 5,449.47 


6,458.86 


117, 
Capital Paid-up SPSS OEE EOS HE EOE EEE Es oan vedas 
Capital Su lus FTTH EEE TEER EEE EE Ee 300,985.48 
Profit and ‘Account (Ree RRR RPE e 36,782.22 


’ $1,422,407.21 


BOARD OF DIRECTORS 


J. B, COYNE, K.C., President D, M. SANSON 

T. S. McPHERSON, Ist Vice-Pres, F, J. ANDERSON 

ALLAN 8. BOND, 2nd Vice-Pres. W. J, CHRISTIE 

C. L. H. BRANSON A. C. FERGUSON, K.C. 

W. W. AMOS, M.D. THEODORE KIPP 

FRANCIS N. DARKE JOHN MARTIN 

8. P. GROSCH, K.C. ; JAMES McDIARMID 
HARRY E. TURNBULL 


J. H. CURTIN, 
‘ General Manager 
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er, 1930 


18,312.26. 
35,015.89. 


981,889.70 


427,972.01 
9,217.35 


,422,407.21 
——==— 


6,458.86 
12,227.47 
2,587.37 


117,761.39 
945,704.42 
300,985.48. 

36,732.22 


422,407.21 


- 


Pulleys, Saws, Mill 
Supplies 
Belting for Every Need 


N. SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 


NGURANGE, BROKERS 


“" FIRE. PROTECTION “ENGINEERS 
Royal Bank Bldg. — Montreal 


64 vee St. West — Toronto 


~ GEORGE F, HARDY 


Consulting Engineer 
305-309 ‘Broadway, New York City, N.Y. 


Member: ‘ 
. Soc. CE, Amer. Soc. M.E, Eng. Inst. Can. 


and Pal eile 
arese ont | a res 

Steam Foner’ Plants 
Plans and Specifications 


ee 


Estimates 


. LIMITED 


, Fabricators and Erectors 
of every class of 


- Head Office and Works: 


HAMILTON - CANADA 


F Abithi Power & Paper 


Company, Limited 
= TORONTO, ONT. 


. ©Qwning and-oeperating mills at 
Bay, Que. Saatt Ste. Marie, Ont. 


e. roquois Falls, Ont. 
Fete: Ont. Smooth Rock Falls, Ont. 


Fort William, Ont. 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
dwood Pulp News Sulphite Pulp 
- High Grade Bleached Sulphite Pulp: 


ADIANVICKERS LTD. 


Aircraft Ships Engines 
Structural Steel 
Bcilers Mining Machinery 
General Engineering 
25,000 Ton Floating Dry Dock 
Head Office and Works: 


a CANADA 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
also producing 
‘CARDBOARD, INSUL BOARD, WRAPPER 


and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc¢-—Annual Capacity of 


_ 25,000,000 F. B. M. 3 = 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
imited, 


Pembroke, Ont. 


* Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack Pulp and Paper Co. Ltd., 
Three Rivers, Que. 


Anglo-Canadian Pulp and Paper Mills 
Limited, 
. Quebec, P.Q. 


_ THE FINANCIAL POST 


_ Ganadian Pulp and Paper News 


HOWARD SMITH 
EARNINGS COVER 


‘International Paper’s 


DIVIDEND NEEDS Assets Expand to Over 
$820,654,564 Last Year 


Canada Paper L Lease Pay- 
ment Not Taken ‘Into 
Account 


‘ . From Our Own Cor 

MONTREALPublication of the 
annual report of Howard Smith 
Paper Mills for the year ended De- 
eémber 31, last, shows a net income 
from all sources of $888,984. This 
compares with $1,288,902 reported in 
the preceding year. 

These earnings are for the parent 
company and should not be confused 
with those shown in the consolidated 
report issued a week ago. In the 
present report, net operating profits 
is‘shown at $884,509 as against $1,- 
284,481 a year ago. Income from in- 
vestments remains practically the 
same. 

After taking care of bond inter- 
ests, depreciation, and preferred divi- 
dends, charges for which were the 
same as in 1929, net profits for the 
past year totalled $33,934,000 com- 
pared with $433,902, in the ‘preceding 
| year, 

From the 1930 surplus account, 
| $75,000 was written off on account 
of loss on sale of company’s shares. 
to employees, as shown in the follow- 
ing companys statement: 

Canada oa. Liability 

In respect to the income account, 
the auditors have made a notation to 
the effect that the a ment be 
tween St. Maurice Valley Corp. and 
the company under which the proper- 
| ties of Canada Paper Co. were lea 
[to Howard Smith Paper Mills, has 
me been given effect to by the com- 

and is, therefore, not reflec 
a t e statement. The auditors state 
that an amount of $43,750 would ap- 
pear to be due under this agreement 
to St. Maurice Valley Corp. at De- 
cember 31, 1980. 


Inc. from invest. 


Net prof 
Less: Pref. divds. . 


Surplus for year 
Add: Prev. surplus ... 


Balance 
Less: 
Loss on sale of stock 
to employees ..-. 


779,178 
Assets s Wotal $18,252,000 

Assets as at the end of last year: 
are shown in the balance sheet at 
ee oe is —_ ne 
change in ° a value o 
current assets, be ke an in- 
crease from. $16,505 to $51 
counts receivable are down irom 
$589,106 to $500,236 while inven- 
tories and advances on woods opera- 
tion show a decrease of about $29,- 
000 to $2,009,953. 

Investment in and advances to af- 
filiated companies show a decline 
from nan 55 - $2,248,845. 

In rt, property ac- 
count md timber" imits were lumped 

ther and shown on the books at 
$13,091,555. The anes eee 


shows ‘jand, buildi 
eacipment, etc., ding’: obsa0e 205, | 
er limits and it of TaD s 
384,834, or a to ° 5 
Large Bank Loans 
Liabilities of the company have 
own. Bank are up from 
$305, 000 to $385,000, Accounts and 
bills payable have declined from 
$422,073 to $317,427. Accrued liabil- 
ities have been cut from $163,800 to 


$90,006. 

A new item in this year’s balance 
sheet is _ ges payable, totalli 
$35,103. erred liabilities, whic 
were oy in the 1929 report at 
$1,707,844, are broken down in the 
1930 statement. The latter shows a 
bank loan of $1,000,000 due on Janu- 
ary 2, 1932, against which all shares 
owned in a subsidia company “ 
held as collateral, en there 
$695,000 due on purchase of heidi. 
ary coebot ’s securities, against 
which $490,000 of bonds have been 
pledged with the bank. 

There is no change in the amount 
of first mortgage bonds or preferred 
stock culdtundine, the former total- 
ling $7,000,000 and the latter $4,500,- 

The issued common stock of the 
company is carried at the same value, 
namely, $2,900,622, while the earn 
surplus has dro ped from $835,275 
at the end of 1929 to $779,178 at the 
end of 1930. 

Contingent liabilities show an in- 
crease. ills under discount have 
advanced from $632,080 to $726,130. 
In addition there is a guarantee of 
bank loans to subsidiary companies 
totalling $274,304. 


CANADIAN GOODRICH 
HAS TRADING LOSS 


From Ove Own Correspondent 
MONTREA)..—Net sales of Canadian 
Goodrich Co. in 1980 amounted to §$3,- 
| 698,260, as cumpared with $4,600,577 in 
| 1928. Tradiu:g loss for ‘the year 
|}amounted to $286,737 to which were 
| added various charges making a total 
| loss of $673,745. 
| A further deduction of $65,672 has 
been made-on account of inventories. 
Prior to 1930, semi-finished and finished 
goods were inventoried at cost. In 
departing from this policy, rubber and 
ifabric content of semi-finished and 
| finished goods inventories were valued 
at market prices on December 31, 1930, 
and a charge made to cover the differ- 
ence between cost and market. 
Details of Income Account 
| Following are details of the profit 


| | and loss account for the past year: 
Trading 10s ....scccssessessces e+ $286,737 
Interest on loans 87,04 
Interest on bonds ; 

Prov. for inc. bonds 

Depreciation 

Other w/o 


Net loss 


Add: 
Deficit Jan. 1, 1980 «+. eececece 
Inventory w/o 


Total deficit $994,694 

Balance Sheet Position 4 
| The balance sheet shows current 
lassets of $1,807,591 which includes 
inventories valued at $1,311,593. Fixed 
assets, less depreciation, are carried 
at . $2,285,896. 

Current liabilities which totalled 
$568,140, include bank loans of $467,000 
and accounts payable of $101,140. 
Working capita totalied $1,239,451. 
Liabilities also include loans of $1,000 
000 from associated companies and 
reserves of $75,722. 

Funded debt comprises $205,200 of 
\7 per cent first mortgage bondé and 
$1,048,600 of 7 per cent second mort- 
gage income bonds. Capital and sur- 
plus are valued at $2,215,712 from 
which was deducted the deficit leaving 
a balance of S108 Oke brought for- 
ward into the current yeas, 


Earnings Show Increase 
and Smaller Deficit 
Recorded 


BANK LOANS HEAVIER 


Reduced Newsprint Price 
Would Not Improve Work- 
ing Capital Posi- 
tion 


From Our Own Correspondent 

MONTREAL, — Examination of 
the complete report of International 
oe & Power Co. and subsidiary 

ee for 1930 shows con- 

idated gross sales of $153,964, 332, 
This compares with $148,575,723 in 
the preceding year. 

Despite the larger business done 
by International during 1930, there 
was a decrease in operating costs 
and sales costs, with the result that 
net revenue, including other income, 
totalled $41,275,748, as against $34,- 
551,982 in the preceding year. 

Deficit Totals $3,496,513 

After deducting all interest and 
other charges senior to dividends on 
the preferred shares, but before de- 
ducting depreciation, consolidated 
earnings for 1930 amounted to $12,- 
695,668. Total dividend payments on 
the shares of the company amounted 


sed | to $7,703,037, leaving a balance be- 


fore depreciation of $4,992,630. 
Depreciation charges, the rate of 


ted | which was reduced-.as on July 1, 


1930, amounted to $8,489,143, re- 
sulting = a deficit for the year of 
$3,496,51 

Full  aatieadiaon of the profit and 
loss account for the past two years 
follow: 

1930 1929 
$ $ 


158,964,333 148,575,723 
+ 112,688,585 114,023,741 


“41276,748 "94,551,982 

8, 489,143 9,139,503 

yr —_——_ debt 
mort. discount 

—- inc, taxes .. 

Min int. earn. .. 
Balance for divds. 
Less: 

Div. on sub. stk. 
Balance to surplus 
Surplus forward . 
Surplus adjust. ... 


Balance for divds. 
Less: 


1 __1,838,299 1,161,280 


"12,7 736,479 9,886,008 
8,529,955 5,874,241 


4,206,524 4,011,762 
15,069,331 18,180,382 
1,408,895 1,711,748 


"20,67 679,260 23,903,842 


Divd. on pref. . 6,505,691 6,447,651 

Divd. on Class A 1,197,347 2,386,860 

Surp. end of period 12,976,212 15,069,331 
Good Gain in Assets 

At its present rate of growth it 
will not be long before International 
Paper and Power Co. is in the billion 
do corporation class. At the end 
of 1930, the consolidated general 
balance sheet showed assets of $820,- 
654,564. This compares with $767,- 
198, '308 at the end of the preceding 
year. 

Current assets ee shown at $80,- 
480,602 as wry with current 
liabilities of $42,073,339, leaving a 
net working capital of approximate- 
ly $38,000,000. This compared with 
current assets of $76,899,910 and 
current liabilities of $20,756,049 and 
a working capital of $56,143,861 at 
December 31, 1929. 

Plant Investment Grows 

Analysis of the balance sheet 
shows plant _ oe after 
deducting gene Tied eserves, 
valued at ores? 1s, 14, up from 
pues, 003,016 a year ago. This figure 

in turn is sub-divided as follows: 
power and utility properties in Can- 
ada. and Newfoundland, $103,771,547 
and United States, $310, 665,638, a 
total of $414,437, 180; paper and pulp 
and miscellaneos roperties in Can- 
ada and Newfoundland, $106,548,458, 
United States, $111,157,676, an 
eH te of $217,706,134. 

mber properties held by the 
company are shown on the balance 
sheet as having a value of $38,037,- 
624, or approximately the same as 
that shown in the 1929 balance sheet. 

Stocks, bonds and other securities 
held of International Paper and 
Power Co. and subsidiaries, etc., 
total $38,629,669, an increase of 
about $8,000,000 during the year. 

Cash in escrow for construction 
has declined from $2,989,408 at the 
end of 1929 to $742,378 at the end 
of last year. 

Current Assets Lower 

Cash on hand totals $11,039,925, 
down from $14,146,174, accounts 
receivable remain about the same at 
$19,865,504; notes receivable are off 
about $600,000 to $1,659,233, inven- 
tories and cash advances for logging 
operations are carried at $47,843,938, 
an increase of about $6,700,000. 

Other items shown among the 
assets include sinking fund of $466,- 
096; deferred assets, $9,308,952; dis- 
count and expense bonds and other 
securities issued, $20,917,926. These 
items show comparatively little 
change from that reported in the 
1929 balance sheet, 

Funded Debt Grows 

On the liabilities side of the bal- 
ance sheet, the funded debt of the 
company and its subsidiaries is 
shown at $331,673,205, an increase 
of approximately $16,000,000 over 
that reported at the end of 1929. 

Bank Loans $25,885,000 

Among current liabilities, notes 
payable total $25,885,450. This is a 
new item. 


Reserves of various kinds now 


8) total $98,890,484, as compared with 


about $90,000,000 at the end of 1929. 
Depreciation reserve shows an in- 
crease from $80,663,657 to $87,296,- 
592; insurance reserves declined from 
$1, 363, 205 to $1,360,238; while con- 
tingencies and tax reserves increased 
from $9,949,887 to $10,233,653. 
Minority Stock Increases 

Preferred atid Class “A” stocks of 
subsidiaries outstanding total $158,- 
788,035, compared to $148,877,896 at 
the end of 1929. Minority interest 
and capital and surplus of subsidiar- 
ies now stands at $15,384,241, up 
from $14,838,314 a year ago. 

Outstanding capital stock of Inter- 
natiorial Paper and Power Co. shows 
virtually no change from that re- 
ported at the end of 1929. 

The surplus, which stood at $15,- 
069,332 at the end of 1929, declined 
to $12,976,212 at the end of the past 
year. 

Comments on Outlook 

Considerable space is devoted in 
the annual report to the remarks of 


Accounts payable has | 
sees cut from $17,773,740 to $9,704,- | 


Inter. Fibreboard 


Earnings Increase 


From Our Own Correspondent 

MONTREAL,—Sales of Ten- 
Test building board by Inter- 
national Fibreboard Ltd., were 
slightly greater in 1930 than 
in 1929 in spite of the sharp 
decrease in building operations 
generally. Substantial econ- 
omies were effected in manu- 
facture and administration. 


. International Fibreboard 
came into being in 1928 as a 
subsidiary of International 
Paper Co. At that time it 
acquired a plant at Midland, 
Ont., manufacturing Ten-Test 
insulating building board, 
Later on a large new plant for 
the same Ag hayes was built 
and opened in the Gatineau 
district. 


Archibald Graustein, president, on 
the operations of the parent com- 
pany and its many subsidiaries. 
These have been referred to before. 
In respect to the outlook for the 
company, the president has the fol- 
lowing to say: 

“As stated in the last annual report, 
the extensive pulp and paper develop- 
ment programme initiated by Inter- 
national Paper Co, in 1926 was sub- 
stantially completed in 1929. Since the 
end of that year, the two mills not then 
completed—the newsprint mill at Dal- 
housie, N.B., and the kraft mill at Pan- 
ama City, Fla.—have been placed in 
operation. 

“The adverse business conditions 
under which operations of the company 
were carried on during the last year 
emphasize the benefits which are being 
increasingly realized from the diversi- 
fication of operation and the concen- 
tration of production at low cost 
modern mills which the completion of 
this development programme has made 
possible. No substantial further capi- 
tal expenditures for pulp and paper 
pa are now contemplated. 

Expect Lower Costs 

“Due in part to the additional low 
cost paper-making facilities now avail- 
able at the two new mills and in part 
to further increases in operating effi- 
ciency at mills already in operation 
manufacturing costs for 193 should 
show further substantial decreases. In 
addition, administration expenses are 
being reduced. The effect of these re- 
ductions began to be reflected in earn- 
_ s about the Ist of October and their 

effect is not yet evident. During 
1981 the company will also benefit from 
the large increase in contract power 
deliveries by Canadian Hydro-Electric 
Corporation since October 1, 1980,, and 
from the further increases which will 
take place on October 1, 1931. 

“On the other hand, the severe de- 
cline in volume of sa ales, both of the 
Be ulp and paper pro roperties and of New 

ngland Power Association, which took 
place in the last six months of 1930, is 
still substantially unrelieved by any 
definite upward trend and it is not yet 
clear that its adverse effect on prices 
has been exhausted.” 

Effect of Price Cut 

At the annual meeting of the com- 
pany, reference was made to the 
recent reduction in the price of news- 
print. When asked as to the effect 
of this cut on earnings of Interna- 
tional, Archibald Graustein said that 
the reduction would mean a falling 
off in revenue of approximately 

ere a year if consumption 

esent level, but this 
wight t be pe ified in some degree if 
the lower price stimulated consump- 
tion. 

Referring to the company’s in- 
debtedness to the banks, the presi- 
dent stated that the amount owing 
has been reduced by $2,000,000 in 
the last few weeks, and even assum- 
ing a $5 price cut in newsprint, the 
bank’s position should get no worse. 

Before the price cut was made, it 
had been the expectation of the com- 
pany, without any financing or other 
steps except current application of 
surplus earnings, to materially re- 
duce the banks’ debt during the year. 


CORNERBROOK 
PLANT RATING 
GAINS FOR 1931 


ur Own Cort Correspondent 

M 01 N T RE EA L—Operating effi- 
ciency of the Cornerbrook mill of 
International Power and Paper Co., 
Newfoundland, controlled by Inter- 
national Paper Co., continued to im- 
prove durin 1980. Output for the 
year from the four newsprint ma- 
chines averaged 515 tons a day com- 
pared to 483 tons in 1928, 

Output from these. machines for 
February, 1931, was further in- 
a to an average of 546 tons a 

ay: 
Lower Operating Costs 

The steady increase has been ac- 
companied by material reductions in 
operating costs. In addition to these 
increases on the four newsprint 
machines, the wrapper machine has 
been adapted for the manufacture 
of newsprint when it is not in use 
for the manufacture of wrappers, 
with a consequent increase in the} 
1930 daily average output to 540 tons | 
a day, and the attainment in Febru- | 
ary, 1931, of an average output for | 
the mill of 593 tons a day. 

Last year the 58,000 horsepower | 
extension to the hydro-electric plant | 
|at Deer Lake was put in operation, | 

bringing the total installed capacity 
up to 156,000 horsepower. Installa- 

tion of the additional horsepower | 

was made at an exceptionally low| 
capital cost of $28.15 a horsepower, 

and has resulted in a substantial | 
increase in the company’s earning 
power. The additional capacity has 
} made possible the substantial elim- | 
| ination of the fuel bill at Corner- 

brook, as the mills own hydro- 

electric plant supplies sufficient cur- | 

rent not only for power but also for | 
the generation, through the use of 

electric boilers, of practically all the | 

steam requirements of the mill. 

This advantage according to the | 
company, - is enjoyed by no other 
newsprint mill. 

A long term contract with a maxi-, 
mum demand of 6,000 h.p. has been 
entered into for the sale of power 
to the Buchans Mining Co. A 66,000- 
volt transmission line, 48 miles long, 
has been completed and delivery of 
power at the initial minimum rate 
of 2,300 horsepower is to gommence 
on June 1, this yeaz, < 


_|CANADIAN LP.» 
UNITS MAINTAIN 
PAPER OUTPUT 


Net Operating Revenue 
Slightly Lower in 
1930 


From Our Own Correspondent 

MONTREAL.—Net operating rev- 
enues of Canadian ternational 
Paper Co. for 1930 were slightly 
below 1929, lower revenues from the 
bleached sulphite pulp mills offset- 
ting the decrease in cost at news- 
print mills, according to a statement 
made by Archibald Graustein in the 
annual report of the parent company 
International Paper and Power Co. 

Improvement at the newsprint 
mills last year was achieved in spite 
< the curtailment of operations 

sioned by the business recession. 

ilment at the Three Rivers mill 
oomane to 6 per cent of operating 
time for the year, resulting in a 
slight decrease in total production, 
but average production per operating 
day was 720 tons as against 692 tons 
in 1929 and 667 tons in 1928 and 
653 tons in 1927. 

Gatineau Mill Active 

Output of the Gatineau Mill was 
considerably higher than in 1929, 
even after some curtailment in 
December. Average daily produc- 
tion from the four large newsprint 
machines amounted to 602 tons, as 
against 574 tons in 1929, and 472 
tons in 1928, while the total produc- 
tion of the mill, including the fifth 
machine, averaged 638 tons wae day, 
as against 593 tons in 1929, 

Production at the Gatineau mill 
for February, 1931, was further in- 
creased to an average of 685 tons per 
operating day. 

Sulphite Market Poor 

During 1930 consumption of 
bleached sulphite Sara by aero 
turers of rayon an ecreased, 
while productive capacity si the pulp 
industry increased. * This resulted in 
lower prices and some curtailment a6 
production at the company’s Kipa 
and Hawkesbury bleached sulphite 
mills. Despite these unfavorable 
factors, however, the com ny main- 
tained its relative position in the 
bleached sulphite pulp market. 

Reference is Nempae ta to International 
Paper’s other Canadian subsidiary, 
New Brunswick International Paper 
Co., whose Dalhousie mill was form- 
ally opened on March 14, 1930. 

Room For Expansion 

The first two paper machines at- 
tained high operating efficiency in a 
short time. e third machine com- 
menced to ashe paper in November 
and the fourth machine during 
December, 1930. 

The layout of this mill will pores 
the installation of two more 
chines when needed. Due to its tide- 
water location, low cost wood, and 
me modern oe oeelomente this mill, it 

is stated, will rank as one of the 
lowest cost newsprint producers on 
the continent. 


Great Northern Paper 
Will Meet New Price 


From Our Own Correspondent 

MONTREAL, — Following an an- 
nounced reduction in newsprint by 
several Comatian manufacturers, Great 

orthern Paper Co., which has mills at 
Millinocket, le., notified its customers 
that it would “maintain its competitive 
position” in the market. 

The Great Northern further told its 
customers “you will hear from us 
later,” Soe as to what their 
new se of prices would be. 
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ORGANIZATION ano, ACTIVITIES 
OF THE 


ONTARIO DEPARTMENT oF MINES 


New Map Shows Activities of Ontario Mines 


Canadian Mining News 


Say Detroit Funds 
Will Finance Canusa 


NIPISSING MINES 
“LIKELY TO STOP 
PAYING DIVIDEND 


New Guinea Camp. Pos- 
_ sibly Will Be Explored 
| -. By Company 


At the-annual meeting of Nipis- 
sing Mines held in Toronto, April 
18, Alexander Fasken, vice-president 
and secretary, intimated that divi- 
dends would be passed. 

Nothing definite has been decided, 
but Mr. Fasken stated that it was 


_ | the feeling among directors that the 


ae ate of the company would 
served by such a course. The pay- 
ments are now being made out of 

lus and it is eved it would 
be. to divert the funds for 
the use of the.company in explora- 
tion. If change is made, divi- 
dends will be passed entirely, not 
reduced. 


cents ; ounce 
La-| Mr. Park, “and production is be 


~. Success of Adjacent 
ae erties 


“Seabury Contact Mines has current 


tments, 


at 
oronte, April 15. The ma 


\ @ssets, including cash, call loans and 


amoun to as 
abt ities y $267, 
capital of $72,- 
cial statement 
annual m held in 
t values 


*. of the investments as at April 15 were 
vi aaa the same as the book 
ues. 


fhe company’s property consists of 


83 lat 


ms in two groups in Fairbank 
township, Sudbu district, On 


tario, 


one rol hem er udbury Basin Mines 
n 


-. at Vermilio 
claims have 
_ completed and are ready for patenting 


ke. Twenty-seven of the 


had assessment work 


‘ and the balance will have assessment 


work completed this coming summer. 


Other than assessment work, no active 


e ; a h 
‘ay, 1929, it bein 


directors to 


ave been carried out since 


await developments at the 


adjacent Treadwell-Yukon, and Sudbury 


Basin Co, 


roperties. 


The meeting was routine in nature 
and directors were re-elected. 


the policy of the 


stored. No metals have been sol 
ince.J: last. 


.January 
There have been no new develop- 
ments in the company’s rece 
de it is stated, It hold 
certain claims in the Matachewan 
field, but it is too early to estimate 


the pranbie value until development 
work is completed. fe 


“The company has an engineer in- 
yeetgetee the New Guinea field,” 
Mr, said, “which appears to be 
a very good camp—one which would 
cause practically a sensation in Can- 
ada.” Certain propositions are be- 
ing investigated, but it is too early 
to report on negotiations. 


Form New Company 
For Venus Gold Mines 


At a recent meeting of shareholders 
of Venus Gold Mines, in Quebec, 
approval was given for the reorganiza- 
tion of the company. 

Under the terms proposed, a new 
company with a capitalization of $2,- 
500, in $1 par value shares will be 
incorporated to take over the assets and 
liabilities of the oe company. The 
authorized capitalization of the present 
company is $5,000,000 in $1 par value 
shares. 

Early this spring the company 
started production, with a small mill on 
its ye near Fisher Station on the 
C. N. R.. Transcontinental line, east of 
Amos, P.Q. Operations to date have 
been largely financed by a group of 
Quebec contractors. 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE 
Steck and 


Main Floor, Roge 
Members 


& SON LIMITED 
Bond Brokers 


rs Bldg., Vancouver 


Vancouver Stock Exchange 


$5.° will bring you 

The Financial Post 
every week for a 
year (§2 Issues) 


USE THIS COUPON 


e 
THE FINANCIAL. POST, 
ies, Univesity 


ues), th 


in 
‘Name 


Ave., 


eereeee er eee eee eeeeaeeeee 


42. 


send me The Financial Post for the next year (52 
is also to entitled mé to obtain by letter, whenever 
ae personal reply to my questions regarding any Canadian 

ent in which I may be interested. I enclose 


5.00. 


Occupation AD eae ea ae Bee es 


Shareholders of Canusa Mining & 
Exploration Co. met in Toronto last 
week and rescinded the bylaw which 
created 500,000 shares of class “A 


stock. 

Earlier in the year this class of 
stock was crea to facilitate fi- 
nancing by New York interests. 
This arrangement has been cancelled 
and a Detroit group has undertaken 
to finance the company to carry out 
a definite development programme. 

Authorized q ca aie of “ 
com i ,000,000, in'$1 par val- 
ue seared of which 1,819,707 are out- 
standing. Under terms of the pres- 
ent financing arrangements, prac- 
tically all the rem: treasury 
shares are under option, which, when 
exercised, will provide the company 
with approximately $500,000. 

Once Burned Out 


The stock has been accepted for 

toting on the eweeen s s 
ining Exchange, Toronto, a 

to be called for trading u 

requirements being met. 


NIGHT HAWK PEN. 
IS SEEKING MONEY 
FOR NEW WORK 


Another Company Possible 
For Further Develop- 
ment at Porcupine 


Night Hawk Peninsular Mines is 
negotiating for finances, which if 
completed will permit the re-opening 
and further development of its prop- 
erty in the Porcupine district, On- 
tario. 

A shaft has been sunk to a depth 
of 1,000 ft. and over 4,500 ft. of lat- 
eral work done, and it is reported 
that over $1,000,000 has been spent 
on the property. From 1924 to 1927, 
a total of $566,885 in gold was re- 
covered. In 1927 a recovery of $258,- 


618 was made from 38,326 tons of 
ore treated, an average recovery of 
$6.75 per ton. z 

When assurance is given that fi- 
nances are available, it is proposed 
to reorganize the capital structure 
of the company, probably by the sale 
of the company’s assets to a new 
company. e present company has 
an oupeending bond issue of $300,- 
000. The authorized capitalization 
is $500,000 in $1, 7 per cent cumula- 
tive preference shares, of which 
$300,000 are outstanding, and $4,500,- 
000 in $1 common shares, all out- 
standing. Control of the company 
rests with Callinan-McKay Explora- 
tion Co. and its directors. 


COAST COPPER CO. 
WORK DISAPPOINTS 


But Development of Smelters 
Subsidiary is Con- 
tinuing 

The fifteenth annual report of Coast 
Copper Co. for the year ended December 
31, 1930, says extensions were made to 
the drifts on the 800-ft. level north, 
1,000 ft, level south and new drifts 
were opened up on the 1,400 and 1,600 
ft. levels. 

A total of 5,964 ft. of drifting, cross- 

cutting and sinking, and 2,470 ft, of 
diamond drilling was done, but results 
on a whole, especially the lower levels, 
where disappoimting. No large shoots 
of commercial ore were opened, 
although fairly large lenses of mag- 
| netite with low values in copper were 
| indicated. At present a long hole is 
| being drilled west to the granodiorite 
| contact where conditions seem favor- 
able for other ore bodies. The com- 
| pany’s property consists of a group of 
| approximately 80 claims at Elk Moun- 
jtain, near Elk Lake, Quatsino Sound, 
Vancouver Is. It is controlled by Con- 
solidated Mining & Smelting Co., which 
directs its operations and finances the 
undertakingss ~ 

The balance sheet as at December 31 
showed current assets of $19,118 
including supplies of $13,312. Current 
liabilities are shown at $9,751. In 
addition, $1,025,219 is shown as due the 
Consolidated Mining & Smelting Co. on 
open account, Also there is $750,000 in 
10-year six per cent first mortgage 

| bonds, and an authorized capitalization 
| of $1,000,000 in $5 par value shares, all 
issued. The annual meeting of the 
aeeny is called for April 30 at Trail, 


ne 


statement. is being prepared and it is 
expected that tr will start at 
an early date. ‘ 
The company’s property, consist- 
ing of 440 acres in Whitney town- 
ship, Porcupine district, Ontario, 
was the first discovery recorded in 
the area. Subsequently, the prop: 
erty was under development by a 
Scottish company which spent £10,- 
000 on development but the Porcu- 
pine fire swept the property and it 
remained idle for several years. In 
1927 a group erected and operated 
a small mill, and in 1928 the present 


company was unde} 
take further work. Production in 
1927 and 1928 amounted to $12,688 
in gold, recovered from an open cut. 
Operations are now to be directed 
at solving the faulting on the 300- 
ft. level. ing to the generally 
favorable geological conditions, it is 
believed that an aggressive and in- 
telligent exploration programme will 
prove that this further work is war- 


HOME OIL CO. 
NAPHTHA DOWN, 
GAS IS STABLE 


Col. Spencer Says Fewer 
Wells Would Have 
Brought Same Output 


At the annual mee of share- 
holders of Home Oil Co., held in Van- 
couver on April 25, Col. Nelson 
Spencer, vice-president of the com- 
pany, said lower production was not 
due so much to freezing of the wells 
as to the decrease in the naphtha 
content.of the gas. 

“The gas flow is as great as ever, 
but there does not seem to be any 
way of getting the same content,” 
said Col. Spencer. “Tarner Valley 
is a comparatively new field, and 
pools ists declare that they never 

ave similar experience in re- 
gard to the declining value of the 
naphtha content. It seems apparent 
that there is a limited naphtha .sup- 
ply in Turner Valley and that Home 

il might have got just as much pro- 
duction from one or two wells as 
from the five they brought to com- 
pletion and the two that were partly 
drilled. The results of the past year 
have not been at all what was ex- 
pected, in respect to revenue from 
production, with the result that 
many of the company’s shareholders 
who believed themselves well off 
have now to change their viewpoint,” 

Not to Spend More 

Col. Spencer, in commenting on 
dividends, said that the company did 
not contemplate making any addi- 
tional capital expenditure and that 
when the indebtedness. to Imperial 
Oil was paid, the revenue there- 
after will be held as a reserve for 
dividend disbursements. 

At the end of 1930 the company 
owed Imperial Oil $249,000 for drill- 
ing work done. Since that time this 
amount has been reduced to $146,000 
through revenue from production and 
sale of equipment. Cash in the bank 
amounts to $26,000. 

Shareholders approved of a by-law 
permitting issuing stock without 
shareholders’ consent. This was done 
to facilitate acquiring properties of 
merit in Turner Valley, several of 
which had asked to be taken over. 
No acquisitions at the present time 
are pending, however. 

Col. Nelson Spencer was elected 
president of the company in succes- 
sion to Hon. W. C. Shelly. Brig.- 
Gen. Victor W. Odlum was elected 
vice-president, and Geo. S. Harrison 
was elected secretary-treasurer. 


Powell to Resume 
Operations This Month 


Powell Mining Properties (Rouyn) 
Ltd., owning a copper prospect adjoin- 
ing the Noranda Mines, plans to 
resume operations early in May, ac- 
cording to an official report. 

Financing was recently announced as 
having been arranged in New York to 
permit contemplated work being com- 
pleted. The first undertaking will be 
to explore the ground between the main 
shaft and the north discovery with a 
view to establishing the relation 
betweén the two. Underground explor- 
ation is be carried out on the 200- 
ft. level where a diamond drill showed 
$10.55 in‘yold per ton. 


ted to under- |: 
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The figures appearing on the map 
refer to geological examinations 
carried out during 1930, and these 
may be identified as follows: 
. Onakawana Lignite Field, 

: ae Area. 

. Night Hawk Lake Area. 

. Goudreau Area. 

. Heron Bay Area. 

. Kowkash-Tashota Area. 

. Bannockburn Township. 

. Area East of Lake of the Woods. 
. Iron Deposits. | 

10, Creaee Deposit, Obonga 

e 


La . 
11. Chester Township. 
12. Groundhog River Area. 
A geological examination was also 
made of a portion of the Ontario- 
Manitoba Boundary lying outside 
and to the north of this map. 


ONTARIO’S RICHES 
GROWING QUICKLY 
AS MINES EXPAND 


Hon. Charles McCrea 
Stresses Importance of 
Work in Depression 


In a recent address, Hon. Charles 
McCrea, minister of mines for On- 
tario, ‘referred to Ontario’s fortu- 
nate position as a mineral producer, 
particularly as a gold producer, and 
stressed its economic importance 
during the present business depres- 
sion. 

Not only has Ontario’s gold pro- 
duction increased during the ‘past 
year, stated Mr. McCrea, but many 
of the established producers are in- 
creasing their facilities for even 


greater production during the cur- $5 


rent year. Accompanying the expan- 
sion that is taking place in the in- 
dustry there has m a decided 
stimulus offered to prospecting. 
These efforts have already been re- 
warded by the gold find in the Ma- 
tachewan area by the prospectors of 
the Mining Corp. of Canada. While 
this find was only made last Se 
tember, developments euxtesaicaey 
carried out since that time 
most certain indications that Ontario 
has a new gold camp, while farther 
to the south in Knight and Tyrrell 
townships interesting finds have 
been made. 
Canada Now Second 


The search that is being made’ by 
individual prospectors and by mining 
companies, particularly in the areas 
of Ontario where the geological for- 
mation is well known, will this sum- 
mer receive the exploitation that it 
deserves. 

The explonntion for gold in On- 
tario in the early years of this cen- 
tury, whether due to lack of value, 
in those sections where worked, or 
lack of backing, gave the world an 
uninviting picture of the province as 
a gold een, Eminent geologists 
in London and elsewhere went so far 
as to phophesy that the pre-Cambrian 
field, which covers so great an ex- 
tent of Ontario, was of little impor- 
tance in mineral potentiality. Begin- 
ning in 1905 with Cobalt, in 1909 
with Porcupine and 1911 with Kirk- 
land Lake and very largely with 
Canadian capital, the gold and silver 
production of Ontario has gone for- 
ward by leaps and bounds, until .in 
1930 Ontario’s gold production was 
valued at $36,000,000, placing Can- 
ada (with $42,000,000) in second po- 
sition among the world’s gold pro- 
ducers, its production being exceeded 
only by South Africa, 


Is Foundation of Wealth 


It was cognizance of the mineral 
possibilities of South Africa that 
prompted Cecil Rhodes, statesman 
and empire builder, to say in a 
speech prior to his departure .to 
Africa for the last time, that mining 
has been, the foundation of the 
world’s wealth from the beginning of 
time. The governments rich in min- 
erals have always been the richest 
and strongest governments on earth. 
Remember, said Mr. Rhodes, that the 
man who produces gold, silver, lead 
and copper, is creating the raw mate- 
rial-of wealth; every stroke of his 
pick, every echo of his drill, adds to 
the wealth of every man’s business 
in the world. The miner of gold, 
silver, lead and copper is not a busi- 
ness pirate, but a producer. Mining 
is almost the only business on this 
earth that increases the wealth of 
the world without robbing or in- 
fringing on the rights of others. 
The miner is the man who finds 
wealth and creates wealth. Mining 
has always been the quick road to 
fortune and a country of great mines 
has ar become a country of 
great wealth, influence and power, 
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ROYALITE OIL’S 
PROFITS DOWN; 
-PRODUCTION 
Increase in Operating Costs 


Principal Cause of 
Drop 


NO. 17 WELL LEADER 


Working Capital High; Earn- 
_ ings $1.64 Per Share, 
Compared With $2.32 
in 1929 


Report for Royalite Oil Co. for the 


year ended Dec. 31, 1930, shows &/ dated 
net profit of $820,553, as compared | has 


with $1,159,795, the previous year. 
This is equivalent to $1.64 per share 
on 600,000 shares outstanding, as 
compared with $2.32 on 499,189 
shares outstanding the previous year. 
No. 17 well was the biggest producer. 

The value of the production show- 
ed an increase over the previous 
year, but the miscellaneous income 


down making the total income 
$2,125,206 as compan Se ani 
738 the previous year. Ope X- 
penses Taacens from $596,813 in 
1929 to $748,556 in 1930. 


Income and Surplus Account 
1930 


Gross earnings: 
Gas sold & con. ... 


1929 
ssao42 
1,078,507 
ea ‘ ates 
2,125,298 2,485,738 
4,086 11,985 
séiaia  a0'988 
*" 1,000 


Crude oil sold & 
Misc. receipts .. 


Total income ..ecescee 


Net profit ......+ eve 
Less dividends 


Surplus for year 

Add: Prev. surplus ... 
Adjustments (cr.) «++. 
Adjustments (dr.) een 


The company’s policy on write-offs 
is liberal, the depreciation amount- 
ing to $166,983 as compared with 
634 in 1929. apeeee however, 


, emoun to 
pere.eee as compared with 963 
in the previous year, the 
total write-off for depreciation and 
depletion $476,232 in the ae year 
as compared with $602,275 the pre 
vious year. 
Surplus is Greater 

The earned a has 
steadily mounting, it not be 
policy of the onmny to -_ 
its ea in div There 
no fixed dividend da ividends be- 
ing at the discretion o 
Four ‘distributions have 
since 1926—one of 25 


was lower in 19 


been 
the 


tion, 
rinci 
are 


ous year. In 
has investments, 
— whic 


248. 
Production is Greater 

As at Dec. 31, 1930, the company 
had drilled 25 wells, 20 of which were 
producers and 19 of which gave pro- 
duction in 1930, Five we 
completed and brought into produc- 
tion ae. the year nee Ne 
14 well, which was deepened. ince 
the end of the two more wells, 
Nos. 24 and have been brought 
n as producers. +e 

A tabulation of the production of 
the various wells as compared with 
the production of 1929 is as follows: 


Deliveries to Imperial Refinery 
se (Barrels) 


1930 
Crude Crude 
Nap. oil* 
ba 1,012 
626 
5,853 
6,082 
819 
6.414 
1,603 
82 
1,862 
635 
"367 
4,452 


3,285 
5,456 


cess 28,821 
8 


ri. 24,004 


« 27,826 2,725 
300,208 41,499 
*Includes discolored naphtha. 
While the above is the marketed 
production, the company’s various wells 
produced a total of 307,986 barrels of 
crude naphtha, 33,408 barrels of dis- 
colored crude naphtha, and 10,088 bar- 
rels of crude oil, the difference bein 
sold or used in the field. It also sol 
8,213,032,000 cu. ft. of gas; of which 
6,174,852,000 cu. ft. were sold to the 
Canadian Western Natural yr, Light, 
Heat & Power Co, to supply algary 
the balance going to e Imperial 

Refinery at ary. 

In — Royalite has been active 
in drilling the properties of its sub- 
sidiary companies—Mayland Oil Co., 
and Southern ay Oils. During the 
yer a total of 14,899 ft..was drilled on 
ts own properties and 12,089 ft, on the 
properties of its subsidiaries, 


TENDERS WANTED 


For sinking of three com: 
shaft, 15'8” by 


J T 
to 500 feet and from 600 to 1,000 feet 
to be made separately. 

All machinery on property. Fiye- 
drill compressor. Two 70 horse-power 
complete for work to 1,000 feet in 
depth, Further information may be 
obtained from J. W. Morrison, mine- 
manager, Haileybury, Ont. 

Certified cheque for ten per cent 
of amount tendered must accompany 
~ AA KA, EE 
guaran completion wor 
Cheques of those who do not 


the contract will be returned. en 
Lowest or any tender not necessar- 
Hees Ofties ob te Scamieny uae lesen 
than May 15th, 1931. 
CANADIAN PANDORA 
GOLD MINES LIMITED 


New Liskeard, Ont. 


Smelters Finances Work 
on Vancouver Island 
’ Property 
- The thirteenth annual report 6f 
the Sunloch Mines, for the year end- 
ed Dec. 31, 1930 —_ that detailed 
logical investigation A. E. 
Fire confirms the fa le opinion 
of the possibilities of <= eromee 
owns 

28 claim ‘at the. mouth of the Jordan 
River, 42 miles northwest of Victoria, 
B.C. It is controlled by the Consoli- 
ing & Smel Co., which 

as tinsneed Oe oe acres at peer 

A amount 0: 

P an done in 1930 and the 
river tunel extended a short dis- 
tance by hand, but no discoveries 
were made. 
The balance sheet shows current 
assets of in arpeies on hand, 
roperties, $547,294; t and build- 
lat, $27,660, and development, $233,- 
Liabilities consist of $56,833 
Consolidated Mining & 


eeaee’ in ten-year 7|, 


le debenture bonds 


Auth 
000,000 in $1 par value shares is all 
ou , : 
Kirkland Premier 
Meeting is Called 
Shareholders of Kirkland Premier 
Mines are in receipt of notice of a 


special meeting to be held 
a May 4, at which 
stood, plans for further 
be discussed. a 

It 2 nee : 
n ating : 
Mines, but mo details 
out. ; 


wid 
i 
_ 


You Can’t Read All the 


No business man has the time to read hundreds of 
to search their pages for information relative to hi 


Our staff can do that very thing for him—for you, 5 - 


We will clip and mail you daily, e 
; peri absise 


newspapers and 
to you. 


We can also give service from fi 
We invite you!to outline your 


veryth ted in Cai 
anything that ts of im 


ments in a j 


reply quoting rates will be prompt. Write:-— = 
CANADIAN PRESS CLIPPING SER 


143-153 University Ave. 


We take pleasure in announcing that - 4 


M. Claude Aldous : 
has become associated with this firm,’ a6 
Waverley 1105 = ie 


K.A.MacPhadyen & 


Members Standard Stock and Mining Exchange = 


304 Bay Street 


Uptown Branch: 33 Bloor Street West 


ON TARIO’S GOLD MIN s 


Canada’s annual Gold 
the first time on record, exceed 
the United States, owing 
the output of the Gold Mines of 1052 
which produced precious metals in 1930 to 
ue of nearly 36 million dollars. — 
roduces 82% of the total 
the Dominion, and is re- 


the 
Ontario now Pp 
gold‘ output o 


uetion ‘tex Yor. 4 
ed that of 
to the'advalee in 


nsible for raising Canada to second — : 
place smut the gold-producing countries _ ia 


of the worl 


puty 


HON. €HARLES McCREA 
Minister of Mines 


Mining 


THOS. W. GIBSON . 
Deputy Minister of Mines © 


~ RRS 
(ele © ” he 


Before You Buy 2 


Before you buy a mining stock fs the right time to 
investigate the property and get the true facts from 
an impartial and authoritative source. 

That source is a 224-page book — the last Finan- 
cial Post Survey, of Mines — which gives the facts 
about all the mines and prospects in Canada and 


(Newfoundland, and is the 


authority. 


recognized record of 


There is much interest now in gold stocks. Many, 
companies have done well by investors in the last six 
months and have promise of still further appreciation. 

If you are interested in gold or any other mining 
stocks, your first investment should be $2.00 for the 
Survey of Mines. It will be sent you postpaid at once 
if you mail the coupon with your $2.00 now. 


_INVEST IN ACCURATE INFORMATION 


THE FINANCIAL POST, 
153 University Avenue, 
Toronto, Ont. 


Attached is $2.00, Please send me a copy of The Financial Post 
Survey of Mines, 1930, so I can get the facts about Canadian | 


mining properties. 
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Canadian Mining News 


Say Detroit Funds 
Will Finance Canusa 


NIPISSING MINES 
LIKELY TO STOP 
PAYING DIVIDEND 


New Guinea Camp  Pos- 
_ sibly Will Be Explored 
| -. By Company 


At the-annual meeting of Nipis- 
sing Mines held in Toronto, April 
18, Alexander Fasken, vice-president 
and secretary, intimated that divi- 

+dends would be passed. 

Nothing definite has been decided, 


of| but Mr. Fasken stated that it was | com 


the feeling among directors that the 
best ao tage company would 
served by such a course. The pay- 
ments are now being made out of 
; lus and it is ieved it would 
tter to divert the funds for 

of the.company in explora- 

change is made, divi- 

passed entirely, not 


ince the end of the year. The com- 
y is operating at a small loss, 
Pat will continue to operate until the 
present reserves are exhausted, as 
the cost. of shutting down and re- 
the mine would exceed the 
oss being incurred at pres- 
ent. “Production costs are about 25 
cents per ounce in silver,” stated 
Mr. Park, “and production is bein 
stored. No metals have been sol 
since.January last.” 
There have been no new develop- 
ments in the company’s amples 
-it is stated. It does hold 
certain claims in the Matachewan 
field, but it is too woe to estimate 
the ible value until development 
work is completed. . 
“The company has an engineer in- 
vestigating the New Guinea field,” 
Mr, said, “which appears to be 
a very good camp—one which would 
cause practically a sensation in Can- 
ada.” Certain propositions are be- 
ing investigated, but it is too early 
to report on negotiations. 


Cc. 
ne, Robert A. Purves, 


SUDBURY CONTACT 
_ $72,201 IN LIQUIDS 


Depends on 
Success of Adjacent 
Properties 


-- Sudbury Contact Mines has current 
assets, including cash, call loans and 
“investments, amoun to $72 as 
- against current liabilities $267, 
et capital of $72,- 
ficial statement 
held in 
oronto, April 15. The market values 
of the investments as at April 15 were 
os epee the same as the book 
the. rt ists of 
@ company’s property consists o 
83 ‘claims tn two groups in Fairbank 
township, Sudbu district, Ontario, 
one seerine, the udbury Basin Mines 
at Vermilion . Twenty-seven of the 
claims have had assessment work 
~ -completed and are ready for patenting 
and the balance will have assessment 
work completed this coming summer. 
, Other than assessment work, no active 
operations have been carried out since 
; ay; 1929,.it being the policy of the 
directors to await developments at the 
adjacent Treadwell-Yukon, and Sudbury 
Basin Co.) properties. 
The mepting was routine in nature 
and directors were re-elected. 


Form New Company 
For Venus Gold Mines 


At a recent meeting of shareholders 
of Venus Gold Mines, in Quebec, 
approval was given for the reorganiza- 
tion of the company. 

Under the terms proposed, a new 
company with a capitalization of $2,- 
500, in $1 par value shares will be 
incorporated to take over the assets and 
liabilities of the arcrees company. The 
authorized capitalization of the present 
company is $5,000,000 in $1 par value 
shares. 7 

Early this spring the company 
started production, with a small mill on 
its yew near Fisher Station on the 
C. N. R. Transcontinental line, east of 
Amos, P.Q. Operations to date have 
been largely financed by a group of 
Quebec contractors. 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 
Steck and Bond Brokers 


Main Floor, Rogers Bidg., Vancouver 
Members Vancouver Stock Exchange 


$5.° will bring you 

The Financial Post 

every week for a 
year (52 Issues) 


USE THIS COUPON 


PL SY OE AS SE OD OS RS GS ne Ge GS OD ee ee a 


THE FINANCIAL. POST, 
153 University Ave., 
To: . . 
_ Please send me The Financial Post for the next year (52 
issues), this also to entitled mé to obtain by letter, whenever 
» ® personal reply to my questions regarding any Canadian 
investment in which I may be interested. I enclose $5.00. 


Occupation PCCP eeeeeFeeFeeeeeeeeeeeeeeesese 


re EY EE PETER asin ee cesenecesoccie eeeces 


Shareholders of Canusa M & 
Exploration Co. met in Toronto last 
week and rescinded the bylaw which 
created 500,000 shares of class “A 


stock. 5 

Earlier in the year this class of 
stock was cheated to facilitate fi- 
nancing by New York interests. 
This arrangement has been cancelled 
and a Detroit group has undertaken 
to finance the company to carry out 
a definite development programme. 

Authorized capitalization of the 
y is $3,000,000, in $1 par val- 
ue shares, of which 1,819,707 are out- 
standing. Under terms of the pres- 
ent financing arrangements, prac- 
tically all the remain 
shares are under option, which, when 
exercised, will provide the company 
with approximately $500,000. 

Once Burned Out 

The stock has been accepted for 
listing on the Standard k 
Mining Exchange, Toronto, and is 
to be called for trading u | 
requirements being met. A financia 


NIGHT HAWK PEN. 
IS SEEKING MONEY 
FOR NEW WORK 


Another Company Possible 
For Further Develop- 
ment at Porcupine 


Night Hawk Peninsular Mines is 
negotiating for finances, which if 
completed will permit the re-opening 
and further development of its prop- 
erty in the Porcupine district, On- 
tario. 

A shaft has been sunk to a depth 
of 1,000 ft. and over 4,500 ft. of lat- 
eral work done, and it is reported 
that over $1,000,000 has been spent 
on the property. From 1924 to 1927, 
a total of $566,885 in gold was re- 
covered. In 1927 a recovery of $258,- 


statement is being prepared and it is 
expected that telne will start at 
an early date. , 
The company’s roperty, consist- 
ing of 440 acres in itney town- 
ship, Porcupine district, Ontario, 
was the first discovery recorded in 
the area. Subsequently, the prop- 
erty was under development by a 
Scottish company which spent £10,- 
000 on development but the Porcu- 
pine fire swept the property and it 
remained idle for several years. In 
1927 a group erected and operated 
a smal! mill, and in 1928 the present 
company was ted to under- 
take further work. Production in 
1927 and 1928 amounted to $12,688 
in gold, recovered from an open cut. 
Operations are now to be directed 
at solving the faulting on the 300- 
ft. level. i to the generally 
favorable geological conditions, it is 


& | believed that an aggressive and in- 


The figures appearing on the map 
refer to geological examinations 
carried out during 1930, and these 
may be identified as follows: 
1, Onakawana Lignite Field. 
2. Sudbury Area. 

. Night Hawk Lake Area. 

. Goudreau Area. 

. Heron Bay Area. 

, noun ee Aes 

. Bannockburn Township. 

. Area East of Lake of the Woods. 
9. Iron Deposits. _ 

10. Gram Deposit, Obonga 


2. 
11. Chester Township. 
12. Groundhog River Area. 
A geological examination was also 
made of a portion of the Ontario- 
Manitoba Boundary lying outside 
and to the north of this map. 


ONTARIO’S RICHES 
GROWING QUICKLY 
AS MINES EXPAND 


Hon. Charles McCrea 
Stresses Importance of 
Work in Depression 


In a recent address, Hon. Charles 
McCrea, minister of mines for On- 


 |ROYALITE OIL’S 


PROFITS DOWN; 
PRODUCTION UP 


Increase in Operating Costs 
Principal Cause of 
Drop . 


NO. 17 WELL LEAD 


Working Capital High; Earn- 
ings $1.64 Per Share, 
Compared With $2.82 
in 1929 


Report for Royalite Oil Co. for the 
year ended Dec. 31, 1930, shows & 
net profit of $820,553, as compared 
with $1,159,795, the previous year. 
This is equivalent to $1.64 per share 
on 500,000 shares outstanding, as 
compared with $2.32 on 499,189 
shares outstanding the previous year. 
No. 17 well was the biggest producer. 


The value of the production show- La 


ed an increase over the previous 
year, but the ree income 

as down making the total income 
$2,125,298, as compared with $2,485,- 
738 the previous year. Opera ex- 
penses increased from $596,813 in 
1929 to $748,556 in 1930, 

Income and Surplus Account 
1930 

Gross earnings: 3 

Gas sold & con. ... 

Gasoline sales . 


Aband. wells w/o .. 
Net profit 


Surplus for year 

Add: Prev. surplus .. 
Adjustments (cr.) «++. 
Adjustments (dr.) o+« 


The company’s policy on write-offs 
is liberal, the depreciation amount- 
ing to $166,983 as com th 


$158,634 in 1929, 


was lower in 1930, 
$309,249 as compared with , 
in the previous year, the 
total write-off for depreciation and 
depletion $476,232 in the year 
as compared with $602,275 the pre 
vious year. 
Surplus is Greater 

satis, eamtings est aioe ae 
steadily mounting, i 

licy of the company to dissipate 


its ea in dividends. 

no fixed dividend date, dividends be- 
ing at the discretion of the directors. 
Four ‘distributions have been made 
since 1 me of 25 


telligent exploration programme will | tario, referred to Ontario’s fortu-|in that year, one of 


prove that this further work is war- 


HOME OIL CO. 
NAPHTHA DOWN, 
GAS IS STABLE 


Col. Spencer Says Fewer 
Wells Would Have 
Brought Same Output 


At the annual meeting of share- 
holders of Home Oil Co., held in Van- 
couver on April 25, Col. Nelson 
Spencer, vice-president of the com- 
pany, said lower production was not 
due so much to freezing of the wells 
as to the decrease in the naphtha 
content of the gas. 

“The gas flow is as great as ever, 
but there does not seem to be any 
way of getting the same content,” 
said Col. Spencer. “Tarner Valley 
is a comparatively new field, and 

ecologists declare that they never 
ave had similar experience in re- 
gard to the declining value of the 


nate position as a mineral producer, 
particularly as a gold producer, and 
stressed its economic importance 
during the present business depres- 
sion. 

Not only has Ontario’s gold pro- 
duction increased during the past 
year, stated Mr. McCrea, but many 
of the established producers are in- 
creasing their facilities for even 


greater production during the cur-| $5 


rent year. Accompanying the expan- 
sion that is taking place in the in- 
dustry there has mn a decided 
stimulus offered to prospecting. 
These efforts have already been re- 
warded by the gold find in the Ma- 
tachewan area by the prospectors of 
the Mining Corp. of Canada. While 


this find was only made last a th 


tember, developments aggressive 
carried out since that time give al- 
most certain indications that Ontario 
has a new gold camp, while farther 
to the south in Knight and Tyrrell 
townships interesting finds have 
been made. 
Canada Now Second 


The search that is being made by 


618 was made from 38,326 tons of | naphtha content. It seems apparent | individual prospectors and by mining 
ore treated, an average recovery of | that there is a limited naphtha .sup- | companies, particularly in the areas 


$6.75 per ton. aS 5 

When assurance is given that fi- 
nances are available, it is proposed 
to reorganize the capital structure 
of the company, probably by the sale 


of the company’s assets to a new | drilled. The results of the past year | tario in t 


company. The present company has 
an outstanding bond issue of $300,- 
000. The authorized capitalization 
is $500,000 in $1, 7 per cent cumula- 
tive preference shares, of which 
$300,000 are outstanding, and $4,500,- 
000 in $1 common shares, all out- 
standing. Control of the company 
rests with Callinan-McKay Explora- 
tion Co, and its directors. 


COAST COPPER CO. 
WORK DISAPPOINTS 


But Development of Smelters 
Subsidiary is Con- 
tinuing 


The fifteenth annual report of Coast 
Copper Co, for the year ended December 
31, 1930, says extensions were made to 
the drifts on the 800-ft. level north, 
1,000 ft. level south and new drifts 
were opened up on the 1,400 and 1,600 
ft. levels. 

A total of 5,964 ft. of drifting, cross- 
cutting and sinking, and 2,470 ft. of 
diamond drilling was done, but results 
on a whole, especially the lower levels, 
where disappointing. No large shoots 

}of commercial ore were opened, 


ply in Turner Valley and that Home 
il might have got just as much pro- 
duction from one or two wells as 
from the five they brought to com- 
pletion and the two that were partly 


have not been at all what was ex- 
pected, in respect to revenue from 
production, with the result that 
many of the company’s shareholders 
who believed themselves well off 
have now to change their viewpoint,” 


Not to Spend More 


Col. Spencer, in commenting on 
dividends, said that the company did 
not contemplate making any addi- 
tional capital expenditure and that 
when the indebtedness. to Imperial 
Oil was paid, the revenue there- 
after will be held as a reserve for 
dividend disbursements. 

At the end of 1930 the company 
owed Imperial Oil $249,000 for drill- 
ing work done. Since that time this 
amount has been reduced to $146,000 
through revenue from production and 
sale of equipment. Cash in the bank 
amounts to $26,000. 

Shareholders approved of a by-law 
permitting issuing stock without 
shareholders’ consent. This was done 
to facilitate acquiring properties of 
merit in Turner Valley, several of 
which had asked to be taken over. 
No acquisitions at the present time 
are pending, however. 

Col. Nelson Spencer was elected 


of Ontario where the geological for- 
mation is well known, will this sum- 
mer receive the exploitation that it 
deserves. 
The exploration for gold in On- 
e early years of this cen- 
tury, whether due to lack of value, 
in those sections where worked, or 
lack of backing, gave the world an 


uninviting picture of the province as ' 


a gold producer. Eminent geologists 
in London and elsewhere went so far 
as to phophesy that the pre-Cambrian 
field, which covers so great an ex- 
tent of Ontario, was of little impor- 
tance in mineral potentiality. Begin- 
ning in 1905 with Cobalt, in 1909 
with Porcupine and 1911 with Kirk- 
land Lake and very largely with 
Canadian capital, the gold and silver 
production of Ontario has gone for- 
ward by leaps and bounds, until.in 
1930 Ontario’s gold production was 
valued at $36,000,000, placing Can- 
ada (with $42,000,000} in second po- 
sition among the world’s gold pro- 
ducers, its production being exceeded 
only by South Africa. 


Is Foundation of Wealth 


It was cognizance of the mineral 
possibilities of South Africa that 
prompted Cecil Rhodes, statesman 
and empire builder, to say in a 
speech prior to his departure . to 
Africa for the last time, that mining 
has been, the foundation of the 


although fairly large lenses of mag- president of the company in succes- | world’s wealth from the beginning of 


| netite with low values 
| indicated. At present a long hole is 
| being drilled west to the granodiorite 
contact where conditions seem favor- 
able for other ore bodies. The com- 
| pany’s property consists of a group of 
| approximately 80 claims at Elk Moun- 
jtain, near Elk Lake, Quatsino Sound, 
Vancouver Is. It is controlled by Con- 
| Solidated Mining & Smelting Co., which 
directs its operations and finances the 
undertakingss ~ 
The balance sheet as at December 31 
\é qd current assets of $19,118 
jincluding supplies of $13,312. Current 
jliabilities are shown at $9,751. In 
addition, $1,025,219 is shown as due the 
Consolidated Mining & Smelting Co. on 
open account. Also there is $750,000 in 
10-year six per cent first mortgage 
| bonds, and an authorized capitalization 
| of $1,000,000 in $5 par value shares, all 
issued. The annual meeting of the 
| company is called for April 30 at Trail, 


in copper were 


sion to Hon. W. C. Shelly. Brig.- 
Gen. Victor W. Odlum was elected 
vice-president, and Geo. S. Harrison 
was elected secretary-treasurer. 


Powell to Resume 
Operations This Month 


Powell Mining Properties (Rouyn) 
Ltd., owning a copper prospect adjoin- 
ing the Noranda Mines, plans to 
resume operations early in May, ac- 
cording to an official report. 

Financing was recently announced as 
having been arranged in New York to 
permit contemplated work being com- 
pleted. The first undertaking will be 
to explore the ground between the main 
shaft and the north discovery with a 
view to establishing the relation 
between the two, Underground explor- 
ation is be carried out on the 200- 
ft. level ere a diamond drill showed 
$10.55 in‘gold per ton. 


time. The governments rich in min- 
erals have always been the richest 
and strongest governments on earth. 
Remember, said Mr. Rhodes, that the 
man who produces gold, silver, lead 
and copper, is creating the raw mate- 
rial-of wealth; every stroke of his 
pick, every echo of his drill, adds to 
the wealth of every man’s business 
in the world. The miner of gold, 
silver, lead and copper is not a busi- 
ness pirate, but a producer. Mining 
is almost the only business on this 
earth that increases the wealth of 
the world without robbing or in- 
fringing on the rights of others. 
The miner is the man who finds 
wealth and creates wealth. Mining 
has always been the quick road to 
fortune and a country of great mines 
has always become a country of 
great wealth, influence and power, 


share in 


distribution of 
or $1.75 per share. 

The liquid position of the company 
continues to improve, the report 
showing current assets in excess of 
current liabilities of $2,341,666 as 
compared with $1,858,746 the previ- 
ous year. In addition, the company 
has investments, precee® in its 
Sn which are shown at 


Production is Greater 

As at Dec. 31, 1930, the company 
had drilled 25 wells, 20 of which were 
producers and 19 of which gave pro- 
duction in 1930, Five wells were 
completed and brought into produc- 
tion during. the year nies. No. 
14 well, which was deepened. ince 

e end of “7 two more wells, 
Nos. 24 and 25, have been brought 
in as producers. aon 

A tabulation of the production of 
the various wells as compared with 
the production of 1929 is as follows: 


Deliveries te Imperial Refinery 
(Barrels 


r share paid on May 1, 
Ing & total 


eos 75,442 
esse 29,085 
ose 24,004 4,452 

° sean 3,285 
ia 5,456 
27,826 2,725 
$00,208 41,499 298,247 

*Includes discolored naphtha. 

While the above is the marketed 
production, the company’s various wells 
produced a total of 307,936 barrels of 
crude naphtha, 33,403 barrels of dis- 
colored crude naphtha, and 10,088 bar- 
rels of crude oil, the difference bein 
sold or used in the field. It also sol 
8,213,032,000 cu. ft. of gas; of which 
6,174,852,000 cu. ft. were sold to the 
Canadian Western Natural Gon, Light, 
Heat & Power Co, to supply Calgary 
the balance going to e Imperial 
Refinery at ary. 

In addition, Royalite has been active 
in drilling the properties of its sub- 
sidiary mg pel Oil Co., 
and Southern Lowery Oils. During the 
yoor a total of 14,899 ft..was drilled on 
ts own properties and 12,089 ft. on the 
properties of its subsidiaries. 


28 ice 
25,824 


TENDERS WANTED 


For sinking of three compartment 
shaft, 15’8” by 6’4” to 500 feet, and 
from 500 feet to 1,000 feet. Tenders 
to 500 feet and from 600 to 1,000 feet 
to be made separately. 

All machinery on property. Fiye- 
drill compressor. Two 70 horse-power 
boilers, steel er — machinery 
complete for work to 1,000 feet in 
depth. Further information may be 

ined from J. W. Morrison, mine- 
manager, Haileybury, Ont. 

Certified cheque for ten per cent 
of amount tendered must accompany 
each tender for work to 500 feet, to 
guarantee completion of 


Lowest or any tender not necessar- 
fly accepted. Tenders must reach the 
Head Office of the Company not later 
than May 15th, 1931. 


CANADIAN PANDORA 
GOLD MINES LIMITED 
New Liskeard, Ont. 


OCH 


SUNLOCH MINES - 
OUTLOOK GOOD 


Smelters Finances Work 
on Vancouver Island 
’ Property 
The thirteenth annual report of 
the Sunloch Mines, for the year end- 
ed Dec. 31, 1930, says that detailed 
logical investiga Dr. A. E. 
ure confirms the favorable opinion 
of the possibilities of “ a 
owns 
oasis on the. mouth of the Jordan 
ss ete ber 
Be. itining & Smelting Co,, which 
has fina: 


the eet = 
rty. A limited amount ©: 
pectin s was done in 1930 and the 
river tunel extended a short dis- 
tance by hand, but no discoveries 
were made. . 
The balance sheet shows current 


assets of in supplies on hand, 
perties, $547,294; plant and build- 
~ $27.66 , and development, es 


gs, 

. Liabilities consist of $56,83 
via to Consolidated Mining & 
Smelting Co.; $54,000 in ten-year 7 
per cent convertible debenture bonds 
outstanding; $35,786 interest there- 
on. Auth capitalization of $1,- 
000,000 in $1 par value shares is all 
outstanding. 


Kirkland Premier 


special meeting to be i 
on May 4, at which tim 
stood, plans for further, 
be, dineneese 
2 s rumored 

Meeting 18 Called negotiating with he 

Shareholders of Kirkland Premier | Mines, but mo details 
Mines are in receipt of notice of a' out. 4 


You Can’t Read All the: 


No business man has the time to read hundreds 

to search their pages for information relative to hims 
hing for him—f a 

Our staff can do that very t or him—for you. = 

We will clip and mail you daily, e printed in 

newspapers and periodicals anything that is of 


to you. ee). 
We can also give service from foreign newspapers if re 
We invite you'\to outline your requirements in a letter 
reply quoting rates will be prompt. Write:— 


CANADIAN PRESS CLIPPING SERVI 
143-153 University Ave. : 


M. Claude Aldous ey 
has become associated with this firm.’ Y 
Waverley 1105 che a 


Members Standard Stock and Mining Exchange = 
304 Bay Street Toronto. 
Uptown Branch: 33 Bloor Street West 


| ONTARIO’S GOLD Min 


Canada’s annual Gold production has, for 4 
the first time on record, exceeded that of 
the United States, owing to the advance in 


the output. of the Gold Mines of Ontario, ‘ 


which abe precious metals in 19: | 
the value of nearly 36 million dollars. 
Ontario now ras 82% of the total 
gold‘ output of the Dominion, and is re- 


onsible for raising Canada to second” 


place among the gold-producing countries 
of the world. ae 


Immense areas of Northern Ontario present 

opportunities for the Prospector. For oe 

logical maps and reports, and or- 

mation, apply to T. F. S Act- 

ing. Dopey Minister of Mines, Toronto, 
a. 


HON. €HARLES McCREA THOS. W. GIBSON 


Minister of Mines 


Before You Buy: | 
Mining Stocks | 


Before you buy a mining stock fs the right time to 
investigate the property and get the true facts from 
an impartial and authoritative source. 

That source is a 224-page book — the last Finan- 
cial Post Survey, of Mines — which gives the facts 
about all the mines‘ and prospects in Canada and 
Newfoundland, and is the recognized record of 
authority. 

There is much interest now in gold stocks. Many, 
companies have done well by investors in the last six 
months and have promise of still further appreciation. 

If you are interested in gold or any other mining 
stocks, your first investment should be $2.00 for the 
Survey of Mines. It will be sent you postpaid at once 
if you mail the coupon with your $2.00 now. 


INVEST IN ACCURATE INFORMATION 


THE FINANCIAL POST, 

158 University Avenue, 

Toronto, Ont. 

Attached is $2.00. Please send me a copy of The Financial Post 


Survey of Mines, 1930, so I can get the facts about Canadian 
mining properties, 


Name SH HOSSS SHS SSEDESTEHOOBES OSS OMOSCES SEH HSE CEH EOOEHEFEEEE 


Address ........... wacwwaa cbs k Me b0K Hhuawenoeds sie stek o 625 





Deputy Minister of Mines” 


5. Urchases in Canada 
Taxes 
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Here are tstew of the principal 
z ’ .principa 
+ m8 for which money was expend- 
oY the company>. | 

os ages Pee ee wee eae $16,008,534 
9,628,223 
BOXCS i... ee naes 2,493,214 
= eight paid......4¢ » 16,502,760 


$43,632,731 


boecug® its income dropped by 


ume increased. W. 

ace though the price of its 
= company: “intimates that. in| 
AContinued om page 2, et. 6) 


